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saga nears

an end, Page 16
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NEWS SUMMARY
'GENERAL BUSINESS

Namibia Shell

talks has 90%
open m
Lusaka
Talks on Namibia, chaired jointly

by South Africa and 7-Hmk™, open
today in Zambia’s capital !«!»»
amid cautious optimism a
breakthrough in the 17-yyw-otnt
dispute is wHiun reach.

Formal opening of- the talks, at-

tended by Sam Nujoma. leader. of
the South West Africa Peoples

1

Or-
ganisation, takes place this after-

noon, but a series of bilateral dis-

cussions are already under way.
Page. 18

East Germany out
East Germany announced it will

not send a team to the Los Angeles
Olympics, following the Soviet

Union’s pull-out decision on Tues-
day. Page 2

P2 row flares up
Italy’s Prime ' Minister Bettmo
Craxi rejected the resignation of
three ministers after one of them
had been confirmed as a member of

the P2 masonic lodge. Page 2.

Mateos extradition

Spain is to request officially the ex-

tradition from West Germany of

Jose Maria Ruiz-Mateos, the fugi-

tive financier currently detained in

Frankfurt Page.3 .

Police tackle pupils

Police with whips broke up acrowd
of 400 black South African pupils

refusing to attend classes at a
school in Atteridgeville near Pretor-

ia.

Pope In Thailand .. ^
The Pope met Thailand’s King Bbu-
mibol Adulyadej after arriving to a
simple but warm welcome to the

country.

Quebec sniper held

A sniper who - shot and wounded
two people in Quebec surrendered

after a 24-hour siege of his bouse.

The incident follows Tuesday's kill-

ing of three people in the city by a

Canadian soldier.

Sikh priest shot

A former head priest of the Sikh re-

ligion was shot dead, by gunmen in

Amritsar, northern India.

Killer executed
Convicted killer James Adams died

in the Florida electric chair, the

first black to be executed in the

state since 1961

Cyclist dies

Portuguese cyclist Joaquim Agos-

tinho, 41, died 10 days after fractur-

ing his skull in a fall while leading

the Tour of the Algarve race.

Ballet star sues
BaDet star Natalia Makarova
brought a £25m negligence suit over

injuries suffered when a piece of

scenery fell on her during a perfor-

mance of On Your Toes at Washing-

ton's Kennedy Center in 1982.

Petrel comes down
A bird thought to be extinct, Mac-

Gillivray's Petrel* was found by

British naturalist Dick Watling in

Fiji, He lured it down at night using

a torch and it crashed into his head.

Briefly...

Floods killed six in Brazil's south-

ern state of Rio Grande do SuL

San Francisco fire destroyed tour

piers and a warehouse.

Corsican air controllers stopped all

flights to France in protest over a

bomb attack.

of u.s.

offshoot
ROYAL DUTCH/Shell Group looks

likely to win its baffle to take full

control of its U.S. subsidiary Shell
Oil following the announcement
that it now holds over 90 per cent of

Shell Oil shares. Page 18

SOUTH AFRICA gold share prices
suffered further setbacks in Lon-
don. Hie Gold Mines index fell 20
points to 623.2, a fall of 53 this

month. Page 35

GOLD rose SK in London to $373%.
in Frankfurt it rose Stt to $373%,
but in Zurich it fell $% to $372.

Page 40

DOLLAR rose to DM 2.772 (DM
2.766), SwFr 2584 (SwFr 25775)

Y229J (Y228.75) and FFr 85225

(FFr 8.4825). Its Bank of England

trade-weighted index was 13L9

(131.6). In New York it was DM
2.7775, SwFr 2589, FFr 8520 and

Y23955. Page41

STERLING fell 50 points to $1585

and to DM 35425 pM 3545), SwFr
3.165 (SwFr 3.1675) and Y3175
(Y3i855);'bat rose to FFr 115 (FFr

11.785). Its tradejweigbted index

was 80.1 (80.0). In New York it was
$1584. page 41

LONDON: FT Industrial Ordinary

index fell 1L3 to 8845. The tone

among gilt-edged stocks was even
more depressed. Report, Page 35;

FT Share Information service.

Pages 36, 37

TOKYO: Nikkei Dow index fell

180-58. the largest one-day loss this

year, to 10579.71. Stock Exchange

index fell 12.99 to 852.8. Report,

Page 31; leading prices, other ex-

changes, Page 34

WALL STREET: Dow Jones index

was up 1.67' to 1,167.19 at the

close. Report, Page 31; MU share

REAGAN ADMINISTRATION be-

gan three days of talks in Washing-

ton aimed at warding off new pro-

tectionist measures.

HONG KONG’S Hang Seng index

fell 18.4 to 92151 as heavy selling by

UK investors followed news of a

row between the British Govern-

ment and Hong Kong officials.

Plage 4; Report, Page 31

CANADA is to relax controls on do-

mestic airlines to encourage lower

fares and more carriers. Page 8

ARGENTINA'S President Raul Al-

fonsin said the rise in UE. interest

rates was threatening the country's

stability. Page 8

ISRAEL'S foreign debt reached a

record UB5295bn last year. Page 4

AUSTRALIA had a trade surplus of

A$424m (S386m) in April, the larg-

est ever. Page 4

ITALY'S employers' association,

Gonfindustria, acclaimed a new
president Page 2

The editorial content of today's in-

ternational .edition has been re-

stricted because of continuing in-

dustrial action by 1G Drack and

papier at Frankfurter Soaet&ts-

Drackerei. where the edition is

printed. This prevents die pnMica-

tkffl ol late-breaking news, fhe final

Wall Street report and dosing D.S.

over-the-counter and Canadian

share prices.

BONN SPENDS HEAVILY TO DEFEND D-MARK

Central banks act

to limit effect

of dollar’s surge
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON
THE WEST GERMAN“Bundesbank
intervened heavily in the foreign
exchange markets yesterday to res-

ist the threat to its interest rates

posed by continued pressure on the
D-Mark from the rising dollar.

Several other central banks, in-

cluding the Bank of Japan, joined
in the effort to rein back the dollar

and so limit the effect in their econ-

omies of recent rises in U.S. inter-

est rates.

The Bank of England, however,
signalled its reluctant approval of

the05 to 0.75 percentage point rises

in UK clearing banks' base ending
rates “imported” from across the
Atlantic. It intervened only modest-
ly as sterling fell 50 points to a re-

cord closing low of $1585 in Lon-
don.

The Bundesbank spent about
$300m of its foreign currency re-

serves yesterday to meet the selling

pressures in Frankfurt and London
as investors switched out of D-Mark
bonds into dollar assets. The one-
year Eurodollar interest rate is now
6 percentage points higher than the

equivalent Euro-D-Mark rate, but

only about points above the Eu-
rosterling rate.

The Bundesbank is thought to

have intevened with up to 5700m
over the past three days to defend
the D-Mark.
The West German authorities are

particularly anxious not to narrow
the interest rate gap by raising

their own rates in the face of the

threatened strike by German me-

talworkers. They fear that an inter-

est rate rise would be seen as pro-

vocative by the workers because it

would tend to slow the economic
growth rate and so reduce the pros-

pects of cutting employment

On the other hand, the West Ger-

man authorities appear highly un-

willing to let the D-Mark slip below

the important level of DM 2.80 to

the dollar, because of inflationary

risks.

It is considered likely in the mar-
kets that this is the level at which a

rise in official German interest

would be triggered.

The British authorities made
dear that they saw no domestic rea-

son for Wednesday's rise of base
lending rates to 9-9Vi per cent nor
any need for a further increase.

The Bank of England reluctantly

followed market rates up by raising

the rates at which it supplied funds

to the banking system by half a per-

Continued on Page 18

More speculators, please. Page
17; Money markets, Page 41

Brazil protests to U.S.

over interest rate rise
BY ANDREW WHITLEY IN RIO DE JANEIRO

BRAZIL has sent an official protest

to the governments of its major
creditor nations complaining about
the impact of Tuesday's half per-

centage point rise in US. prime
rates.

Issued on President Joao Ff-

gueiredo's personal instructions,

the note, which has also been sent

to other Latin American debtors,

says that recent increases in inter-

est rates have wiped out a signifi-

cant part of Brazil's efforts to res-

tore equilibrium to its balance of

payments.
Amid signs that other Latin

American nations are also deeply

upset by the latest upsurge in rates

- yesterday Argentina’s President

Raul Alfonsin said the rise was
threatening economic and social

stability as well as threatening his

country's ability to solve its $43.6bn

debt problem - Brazilian officials

have also began publicly to take a
markedly less compliant stand .to-

wards their foreign creditors.

Two senior ministers called yes-

terday for "new formulas” to cope
with the country’s increasing debt
service burden. This is a marked
reversal of their previous rigid ad-

herence to a market-related solu-

tion to Brazil's debt-refinancing

programme. Brazil’s total debt is

expected to reach SlOObn this year.

Speaking in Washington, where
he is holding talks with the World
Bank and International Monetary
Fund, Sr Antonio Delfim Netto,

Planning Minister. saiH "some form
of capitalisation (of interest pay-

ments) is fundamental."

A more general call for a new for-

mula to allow Latin American coun-

tries to renegotiate their debts in a
way which "will not Impoverish us,”

was made in Brasilia by Sr Saraiva
Guerreiro, Brazil's Foreign Minis-

ter, who is normally highly con-

servative.

This is the first time since the
debt crisis started that a leading

debtor nation has issued a note of

protest on interest rate rises. It is

believed to reflect President Fi-

gueiredo's personal sense of frus-

tration over the rates issue.

Last month, in an impromptu ad-

dition to a formal speech to the vis-

iting Mexican President, General
Figueiredo complained about the

impact on debtor countries of the

earlier 1 per cent rise in UJS. rates.

Alfonsin warns of interest rates;

Central bankers spot smoke,
Page 8

Pechiney may list subsidiaries

on Bourse to raise finance
BY PAUL BETTS IN PARIS

PECHINEY, the French national-

ised aluminium group, is consider-

ing the possibility of listing some of

its subsidiaries on the bourse to

help to raise equity capital to fi-

nance heavy investment pro-

grammes.
M George Besse, chairman, sug-

gested yesterday during his first

meeting with financial analysts

since Pechiney was nationalised

that the listing of subsidiaries was
envisaged although nothing had
been decided.

A senior Pechiney financial ex-

ecutive also confirmed that Pechi-

ney, like other major nationalised

French companies, was looking to-

wards the equity market as a way
of raising funds. In Pechiney's case

the company was studying the pos-

sibility of listing a subsidiary which

would incorporate some of the

group's French and international

operations.

After receiving substantial finan-

cial support from the Government;

its sole shareholder, Pechiney is un-

likely to receive much direct state

aid in the future. Its capital endow-

ment from the Government this

year totalled only FFr 150m
(S175m). The group's financial re-

covery will also act as a further ar-

gument for less direct state aid. But
the company has continuing heavy
financial needs for its investments,

which totalled FFr 3bn last year
and are likely to total about FFr
3bn this year.

M Besse announced a substantial

decline in Pechiney's group loss last

year to FFr 463m compared with a

deficit of FFr 25bn in 1982. He said

he was negotiating an agreement

with the French electricity utility to

enable Pechiney to reduce its indus-

trial electricity costs.

M Besse negotiated a novel

agreement last year with Electricite

de France to reduce the group's do-

mestic electricity costs, which rep-

resent a major component in alu-

minium production costs. This in-

volved acquiring a share in an un-

specified French nuclear power
plant giving Pechiney some 2bn
kWh in lower-cost electricity. But

be said yesterday that Pechiney

needed more cheap power in

France.

Pechiney's sales last year rose

135 per cent to FFr 29bn from FFr
2551m in 1982. The total costs of

products for Pechiney rose by a

lower rate of 5.9 per cent to FFr
26-lbn last year

The group also reported a FFr
661bn operating profit for 1983 com-
pared with an operating deficit of

FFr 1.4hn the year before. This was
largely due to a recovery in demand
and prices in the aluminium mar-

ket cost controls and, to a smaller

extent to the favourable currency

translations between the U.S. dollar

and the French franc.

• Alcoa (Aluminum Company of

America) has purchased a majority

interest in Forges de Bologne,

which employs 760 people and spe-

cialises in high quality aluminium

forgings for the aerospace and com-

mercial markets. No price for the

deal was given.

In March 1983, Alcoa acquired a

premium casting foundry in

France, Fonderie Alcoa-Mg in

Grenoble, which also specialises in

the aerospace and military mar-

kets.
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IG Metall to

start strikes

on Monday
BY RUPERT CORNWELL IN BONN

IG METALL, the largest West Ger-

man trade union, yesterday opened
what may prove the country's most
serious industrial battle in years by
calling full-scale strikes from Mon-
day at selected plants in northern
Baden Wiirttemberg, near Stutt-

gart
The decision, in support of the

union's demand for a 35-hour-week,
was taken in Frankfurt at a special

meeting of the executive of IG Me-
tall, which represents 2.6m workers
in the steel, engineering and motor
industries.

It followed swiftly upon the an-

nouncement of successful strike

ballots in the Stuttgart and Frank-
furt areas in recent days. Both
yielded votes for strike action of

over 80 per cent, comfortably above
the 75 per cent required by union
rules.

Exactly which companies will be
affected on Monday will only be
made public today. But the darken-

ing labour outlook helped to drive

the D-Mark down against the dollar

once again - and prompted further

pleas for compromise from Chan-
cellor Helmut Kohl and Herr Nor-
bert Blum. Labour Minister.

The signs were last night that,

initially at least, the disruption

would be comparatively modest.
Herr Hans Mayr, chairman of IG

Metall, said after the meeting that

"only a few" companies would be hit

at first ruling out an immediate
blanket strike which would involve

most or all of the union's 206,006

men in North Baden-Wurttemberg
who backed the strike call.

His cautious approach is ostensi-

bly to give the employers a final

chance to drop their flat insistence

that the basic 40-hour week must
remain in force. However, itmay al-

so reflect the persisting doubt
whether his mens' hearts are really

in a protracted conflict

But the two sides still seem as far

apart as ever. Herr Wolfram Thiele,

president of the national engineer-

ing employers association, last

night gave the clearest hint so far

that management would stage re-

taliatory lock-outs if the strikes got

worse.

At the same time, the 1.2m-strong

public sector workers union (OTV)
called on members to stage nation-

wide “solidarity" demonstrations

According to IG Druck, the mili-

tant print union which is also de-

manding a 35-hour week, 16,000

men in 100 printing plants struck

yesterday. Although the publishers'

association claimed that numbers
were smaller, many newspapers
throughout the country were again

faring severe production problems

World Court backs
Nicaraguan claim
BY WALTER ELLIS IN AMSTERDAM
THE International Court of Justice

in The Hague yesterday called on
the U.S. to cease any support for

military action aimed against the

left-wing Sandinlsta Government in

Nicaragua.

The world court’s 15 judges voted
unanimously to request Washing-
ton immediately to stop hindering
access to Nicaragua through the-

mining of its ports. By 14 votes to

oue, the court also said Nicaragua's
right to sovereignty and political in-

dependence "should not in any way
be jeopardised by any military and
paramilitary activities."

Yesterday's interim ruling, sup-

porting Nicaragua's claim that the
UJS. is unlawfully seeking to bring

down its Government, is a signifi-

cant propaganda blow against Pres-

ident Ronald Reagan's Central

American policies.

Sr Carlos ArgueUo Gomez, head

of the Nicaraguan delegation to the
World Court, yesterday described

the move as “a moral victory." "The
UJS. now has two possibilities, obey
the law or become an international

outlaw,” he said. The verdict would
have a positive effect on the Con-
tadora process under which the

governments of Venezuela, Colom-
bia, Panama and Mexico are seek-

ing to put together a peaceful solu-

tion to the problems of Central Am-
erica.

Mr Davis Robinson, the chief UJ5.

delegate to the court, said after the

verdict that Washington still await-

ed a fuller hearing of the case. Last

month, Mr Robinson told the court

that his government would not re-

gard any verdict on the Nicaraguan

claim as binding.

Democrats criticise Central Am-
,
erica call, Page 8; Editorial

Comment, Page 16

US agency

in bid to

end Conti

Illinois

rumours
By William Hall in New York

THE U.S. Comptroller of the Cur-
rency who, with the Federal Re-

serve, supervises US. banks took

the unusual step of issuing a state-

ment yesterday, attempting to

squash the mounting rumours
about the financial position of Con-
tinental Illinois, the country's

eighth biggest banking group.

Mr C. T. Conover, the Comptrol-

ler, commenting on a "number of

recent rumours" about Continental

Illinois which have "caused some
concern in the financial markets."
said yesterday (hut his agency was
"not aware of any significant

change in the bank's operations as

reflected in its published financial

statement that would sen? as a ba-

sis for these rumours."

He noted that the bank's finan-

cial ratios compared favourably
with those of other major multina-

tional banks.

Ahead of Mr Conover's com-

ments. rumours about Continental

Illinois had swept through the mar-
kets, hitting the money markets in

particularly. Continental Illinois

shares, which have fallen by more
than 50 per cent in the last 12

months, dropped a further Sv* yes-

terday morning to S12'/« - a new
low.

Continental's shares headed the

most active list on the New York
stock exchange. Concern about Chi-

cago's largest bank spilled over into

all the other major financial mar-

kets. producing sings of a "flight to

quality in the money markets rem-
iniscent of trading during the start

of the international banking crisis

in the autumn of 1982.

While short-term Treasury bill

rates fell by about 10 basis points,

in sharp contrast bank certificate of

deposit rates increased by about 25

basis points at one stage. The move
was seen in the markets as a gen-

eral desire to swap bank paper for

UJS. Government-backed securities.

Traders noted thatContinental Il-

linois, which has been paying a
premium for its funds, was not the
only bank to suffer in recent weeks
as nervousness about the interna-

tional banking crisis has once again
re-emerged.

The financial markets’ concerns
about Continental Illinois centre on
its S23bn portfolio of non-

performing loans, which have been
inflated by over aggeressive energy
lending, and are proving to be a ma-
jor drag on its earnings power.

Wall Street report and prices,

Plage 31-34

Eurobonds, Page 42
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Row erupts in Italy over P2 lodge report UK seeks to show E. Germany
follows
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BY JAMES BUXTON IN ROME

THE LONG-SMOULDERING
issue of the P2 Masonic lodge
burst back into Italian politics

with a vengeance yesterday, as

Sig Bettino Craxd, the Prime
Minister, rejected the resigna-

tion of three ministers after one
of them had been confirmed as
a member of the secret organi-

sation.
The action 67 the Prime

Minister, who said Ee shared
the “ indignation ” of the
accused minister and bad full
confidence in him, sparked oS

a furious political reaction in
Rome last night.

Sig Pietro Longo, the Minis-
ter of the Budget and leader
of the Social Democrat Party,
offered his resignation in pro-
test against leaked copies of a
draft report by the parliamen-
tary committee investigating
the lodge, the discovery of
which brought down a govern-
ment in 1981.
The report said that the list

of members of the P2 lodge
found at the home of the lodge's

grandmaster, Sig Licio Gelli.

was " truthful." It also said that

the listed members were res-

ponsible for belonging to an

organisation “whose evident aim

was to inerfere in the life of the
country in a surreptitious way.”

Among the 962 names found
in the list was that of Sig Longo,
though he has always denied
that he was in any way an active

member. He became a minister
last August All ministers and
most officials and government

appointees named in the list re-

signed at the time.

Yesterday Sig Longon went

to see Sig Craxi, along with

the other Social Democrat
ministers, Sig Franco Nicolazzi
and Sig Pierluigi Roxnita. They
apparently expressed their
“ indignation " at what the

report said, which they claimed
amounted to “arbitrary judg-

ment" and “ dafamatory inten-

tion " against the Social Demo-
crat Party.

The report confirmed much of

what had been vaguely known
about the infiltration of Sig

Gelli's lodge into Italian poli-

tics, the military, the secret

service, business, the Press and
the magistrature. It also con-

firmed the involvement of the
lodge with acts of both right-

wing and left-wing terrorism in

the 1970s. Sig Gelli, it said,

was an agent of East European
powers before joining the
Italian secret services.

benefits of greater Moscow ant 'i# 1%
competition in die air ot Olympics
BY JOHN WYLES IN BRUSS&S

By Out Foreign Staff

New hand on Confindustria helm plans to alter course
BY OUR ROME CORRESPONDENT

ITALY’S PRIVATE employers1

association, Confindustria, yes-
terday acclaimed a new presi-

dent who&e four-year term
promises to bring a significant

change of emphasis S' the
organisation's dealings with the
Government and unions.

The new president, elected
almost unanimously earlier this

week, is Sig Luigi Luechini (65),
who heads an Industrial group
based at Brescia which started
as one of the region's many
small steel producers.

Sig Luechini was supported
for the presidency by the indus-
trialists of northern Italy led
by Sig Gianni Agnelli, chair-
man of Fiat, who expects him
to cpnsoHdate the employers'
gains of the last few years.
However, Sig Lucchini lndi-

BAGNOLI. THE stale-owned
steel plant on the outskirts of
Naples, reopens on Monday
after an agreement between
Italsider and the unions
under which 4£00 workers,
laid off since autumn 1982
will go back to work. Some
L9O0 workers are to be
offered early retirement.

The reopening has been
made possible by tue EECs
decision last January to allow
Italy to make use of “flexi-
bility ” in the quota system to

produce 450,000 tonnes of
steel this year from a new hot
rolling mui there. It has a
political rather than economic
justification.

cated yeserday that he may
move away from narrow con-
centration on the issue of wage
indexatatian and seek broader
reform of the structure of pay
and labour regulations in order
to make industry more produc-
tive at a time of marked tech-
nological change.
“Our determined and consis-

tent 'No' to new forms of (wage)
indexation or unjust automatic
mechanisms is part of a solid
proposal to search for new para-
meters and values in determin-
ing the Italian employee's pay
packet: productivity. skill,

merit and bard work,” he said.
it was on this basis that the

employers intended to resume

the dialogue with the union
movement which is currently

badly divided over the issue of

the Government's decree on
Indexation.

Conflndustria’s influence has
grown considerably in the past
four years under the outgoing
president, Sig Vittorio Merloni,

who heads Ariston which makes
domestic electrical products. He
led a counter-offensive by pri-

vate industry to have its voice
heard after a decade during
which the unions largely called

the tone on economic policy
and tfie strength of many pri-

vate sector groups declined.

Sig Merloni focussed public
and government attention on
the issue of wage indexation
and after interminable negotia-
tions managed to obtain agree-

ment in January last year on
reducing the scale mobile in-

dexation system for the first

time. That was followed last

February by a further tempo-
rary cut by government decree.
Many employers believe Con-

findustria has made its point on
wage indexation and that the
time has come for a broader
strategy. A leading supporter
of this idea is Sig Carlo de
Benedetti, chairman of Olivetti,
who was elected a vice presi-

dent
Sig Lucchini yesterday con-

centrated much of his speech on
attacking the wasteful policies
of faint-hearted governments
whose consequence is Italys
immense public sector borrow-
ing requirement—a serious
cause of inflation and high in-
terest rates.

MR NICHOLAS RIDLEY,
Britain's Minister of Transport
yesterday led a carefully orches-

trated demonstration to other
EEC countries of how airline

prices could be slashed if

governments allowed more
competition.
Within a few hours of inform-

ing other transport ministers

that British arlines would no
longer be required to consult
partner-carriers on fare levels,

be brandished a British Airways
announcement of a £49 bargain
return fair between London and
Amsterdam. This compares with
the club class return fare of
£150 and an Apex return of £89.

The Government's move takes

it out of the European Civil
Aviation Tariff Agreement of

1967 and is an example which
London wants the rest of the
EEC to follow. However, Mr
Ridley's performance yesterday
was not quite all it seemed.
While claiming that “things

are moving very fast" he
acknowledged that any British
airline’s power to reduce fares
unilaterally was limited by a
readiness by countries on the
routes affected to accept them.
As yesterday's BA announce-
ment made clear, the fare has
been agreed with the Dutch
airline, KLM, and is being

jointly introduced. It is no
coincidence that only the Dutch
Government matches Britain's

enthusiasm for a freer and more
competitive air transport regime
in Europe.

Nevertheless, combined pres-

sure from the two governments,
plus helpful proposals from the
European Commission, pro-

duced an agreement by all 10
ministers yesterday to set up
a high level group of officials.

This will examine the Commis-
sion's proposals, consider any
additional proposals from mem-
ber governments and produce
recommendations by the end
of the year.

A parallel official group trill

also be created to review “the
content and the timing ” for
progress on the harmonisation
and liberalisation of road trans-

port
Ministers also agreed to end

the long-running negotiation on
maximum lorry weights for use
in intro-Community transport
by reaching a compromise
before the end of the year. This
will set the weight limit at
40 tonnes, while allowing the
UK and Ireland to maintain
a 38-tonne maximum for a
period which has yet to be
determined.

Without a hire car, he could kiss the contract goodbye.
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Whenever or wherever you need io hire a

car in a hurry, say Europcar and you've got Super

Service.

Super Service? It means, amongst other things,

that your nearest car hire office is likely to

be Europcar. Because Europcar is the biggest car

hire company in Britain. (Who

else did you think it was?)

We've got nearly three times more offices Including Europcar offices at 72 InferGfy

than anyone-over260 ofthem throughout the U.K. stations and 22 major UK airports.

So you get the choice of about three times

more offices to pick a car up and three times

more offices to drop it off. With no extra charge

for one-way rental.

Godfrey
Davis europcar

s Say Europcar and you'll also find the same

Super Service at over2,800 offices worldwide,

e Wherever you want to reserve a hire car,

simply phone our Central Reservations

number: rflggjK
01*9505050.
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In the US and Latin Amertca, His National Car Rental.

Commission
bid to boost

research
By Our Brussels Correspondent^

EEC companies will be
entitled te fiwnneiai help
to develop biotechnology
research programmes under a
£92Jim five-year research
action scheme devised by the
European Commission.

Proposals sent to the Coun-
cil of Ministers could repre-
sent an important extension
of the Community's Industrial
policy into the biotechnology
sector. As with the Espritpro-
gramme. which is concerned
with microtechnologies, they
aim to stimulate pro-competi-
tive research into biotech-
nologies.

“A new Initiative is needed
... to create an effective

common market for the pro-
ducts of biotechnology, to

create the conditions for
competitive- and- - innovative
applications of biotechnology
within the Community, and to
advance the basic and pre-
eompetitive research on
which such innovations must
be founded,” says the Com-
mission.

EAST GERMANY, one of the
world's foremast sporting

powers, dealt another crushing
blow to the Los Angeles
Olympics by becoming the third

country after the. Soviet Union
and Bulgaria to pull out.

Echoing statements from
Moscow and Sofia toe previous
day, the East German National
Olympic Committee said it was
boycotting toe games because
there was no guarantee in Los
Angeles for the security of its

athletes end other personnel.
Hie East German withdrawal

win mean the absence of a
country which is consistently
one of the top three medal-
winners at the winter and
summer Olympics. The Soviet
Union’s other allies are now ex-
pected to follow suit, with the
exception. of independent-
minded Romania.

Czechoslovakia said one of
its top sports officials was in
Moscow for consultations and
that a decision on its Olympic
participation would be reached
in toe next few days, while
Hungary was also reported to

have sent Its Olympic committee
president' to the Soviet capital.

There were also indications
that Poland was pulling oat.

East Germany’s move came
< as a diplomatic campaign to
persuade the Soviet Union to

[

change its mind as the boycott

I

got underway. Mr Juan
Antonio Samaranch, the Presi-
dent of the International Olym-
pic Committee, said in Lausanne
that he was seeking a meeting
with President Konstantin Cher-
nenko and intended to hand
over an “important” letter
from President Ronald Reagan
on the subject.

There were no signs, how-
ever. of a change of heart in
the Kremlin. A senior Soviet
snorts official waa quoted yester-
day by Tass news agency as
criticising Mr Samaranch, who
is a former Spanish arbasaador
to Moscow.
Ur Jesse Jackson, the Demo-

cratic contender for the U.S.
presidential nomination, who
went to see the Soviet ambas-
sador in Washington yesterday
to urge Moscow to change its
mind, - said only an initiative
from Mr Reagan could break
the deadlock.

Dutch halt work
against cruise

It proposes that the EEC
budget should contribute

Ecu 88.5m of the Ecn 153£m
total cost of the five year pro-
gramme.The remainder would
he provided by national
governments.

The balk of the EECs con-
tribution, Ecu 69m, would be
spent on research pro-
grammes and the training of
biotechnology scientists.

Industries would he Invited
to submit research proposals
and a special effort would be
made to stimulate joint

collaboration between public
and Industrial laboratories.

Priority - areas have
been Identified as blo-

reactors. genetic engineering,
physiology and genetics of
species important to industry
and agriculture, technology of
cells and tissues cultured in
vitro, and the assessments of
risks.

Danish payment
to Nato stopped

The Commission says the
proposed budget should allow
around 200 contracts to be
established with an average
duration of four years and an
annual EEC contribution of
Ecn 70,006 (£40,600) per con-
tract.

On training, the Commis-
sion says that It is still not
possible to quantify the
precise requirement for
trained scientists hut bio-
technology training courses
are already “ hugely over-
subscribed.”

THE DANISH parliament yes-
terday stopped a Dkr 48m
(£3.4m) payment doe to Nato
on the initiative of the opposi-
tion Social Democratic Party,
Hilary Barnes writes from
Copenhagen.
The payment was the second

part of a Danish contribution of
Dkr 75m to Nato tor spending
on infrastructure tor the deploy-
ment of Pershing 2 and cruise
missiles (none of which will be
sited in Denmark).
The non-socialist coalition

Government abstained when the
issue was put to toe vote. The
Social Democrats opposed the
deployment of toe new missiles
and on this Issue are able to
obtain majorities against the
Government.

Papandreou lauds Soviet
‘struggle for detente’
BY ANDRIANA IERODIACONOU IN ATHENS

THE GREEK Prime Minister,
Mr Andreas Papandreou, yester-
day praised the Soviet Union
as an agent of detente and a
brake on U.S.’a world-wide
expansionism. He also repeated
his determination to disengage
Greece from the Western
stratgic camp.
By contrast, he adopted his

most positive attitude so tor
towards the European Com-
munity. saying that “withdrawal
under the present circumstances

!

would hurt the Greek economy.”
He also warned delegates to

the first congress of his
Panhellenic Socialist Movement
(Pasok), that they must expect
the private sector to be around
for some time before Socialist
economic coals can he imple-
mented.” The co-existance of the
public and the private sector Is
our only chance for balanced
development," he said,
Mr Papandreou said that “ the

Soviet Union's struggle for
detente is genuine. We cannot

say that the USSR Is an
imperialist power, unlike the
U.S. lx is a force against the
spread of capitalism and
imperialism.”

His hard foreign policy line
was seen as an attempt to bead
off expected grass roots
criticism about toe softening of
some Pasok’s Third World
ideological positions since the
party came to power in October
1981*

Moscow's is one of the largest
of the 60 foreign delegations at
the congress. Also represented
are Cuba, toe East bloc states.
Latin American and Middle
Eastern countries, and too
Palestine Liberation Organisa-
tion.
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A SURVEY1
' carried oat yester-

day indicated that 750,000 Dutch
employees had responded to a
trade union appeal to halt work
for 15 minutes to show opposi-
tithra to toe deployment In the
Netherlands of U.S. cruise mis-
siles, Walter Ellis reports from
Amsterdam.
The poll found that some 10

per cent of small businesses and
40 per cent of larger enter-
prises were affected by toe
short stoppage. In those fac-

tories and offices where action
.was taken, an estimated 50 per
cent of workers were Involved.
Many trains were halted during
the stoppage, which took place
from 11.45 am until noon.
Mr Wim Kok, president of

toe FNV union federation
which hod urged the action,
claimed that it was a great suc-
cess.
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EUROPEAN NEWS
Spain wiO
request

Ruiz Mateos
extradition
By Tom Bums in Madrid

SPAIN IS to request officially

the extradition from West
Germany of Sr Jose Maria
Unix Mateos, the fugitive

- financier currently detained
in Frankfort This should
clear the way for his return
possibly before the end of
this month to face currency
and other monetary charges.

The decision to press for
extradition was taken at a
midweek cabinet meeting.
Foreign ministry officials said
they were waiting for the
relevant papers from the
Justice Department and that
these would be passed to the
Spanish embassy in Bonn.

Sr Rohs Mateos (53), the
former chairman - of the
Rumasa business and banking
conglomerate, has been held
since April 25 when he was
arrested at Frankfurt airport
on arrival from the U-S. His
detention followed a request
through Interpol from a
Madrid Judge.

Officials said that It was
necessary under die Spanish-
West German ' extradition
agreement for the Madrid
government to endorse the
extradition request. Sr Ruiz
MateosY legal advisers here
were quoted yesterday as say-
ing it would be difficult to
block the extradition.

The extradition request is
based on charges concerning
currency offences, forgery,
appropriation of tax funds
and sodal security 1rand, and
followed Investigations mtA
Rumasa after it was expro-
priated by the stale in
February last year. Sr
Ruiz Mateos has denied the
allegations.

A separate ease over
alleged insults to King Juan
Carlos is also pending against
Sr Rnlz Mateos but this has
not been included In the
extradition request. That case
is based on- statements Sr
Rub Mateos made in the
Spanish Press against several
prominent Spaniards earlier
this year.
Sr Ruiz Mateos has lived in

London for most of the past
year, moving there - shortly
after Rumasa was expro-

‘

priated. The Government’s
case, that it took over the
group in order to avert its

financial collapse, was upheld
by the Constitntional Court
last Decembers -

Former chateau is

example for small

business in France
BY PAUL BETTS M PARIS

T. SIMPLY could not bear living

surrounded by ruins. I bad no for-

tune behind me. so I decided to go
into business.” said Mme Alyette de
la Sablidce, of the
Locgufenote chateau on the west
coast of Brittany. She took a man-
agement course, got a bank ban,
and transformed her chateau into a
foar-star hotel with a top chef. This
year she expects a turnover of FFr
8m ($943,000) and the restaurant

has two stars in the MicheHn
Guide.

.
Mme de la Sahli&re’s riches to

rags and back to-riches story has
tamed her into a specialist adviser

to other chateau owners trying to

bold an to their estates without los-

ing their shirts. The Socialist Gov-
ernments capital tax on large for-

tunes mm*ms that any held

on a non-professional basis be-

comes a liability for its owners.

She employs 49 people. If she em-
ployed 50, under the new French La-

bour laws she would have to intro-

duce a works council, which Mme
de la Sabtiere believes would be un-
suitable for her kind of business.

“I see myself as the head of a me-
dium-sized enterprise,”’ she said,
and ahhnngh many people thought.

tiie rfiatriaino was dotty to go into

this business in 1968, she has
proved die can do it successfully.

When the Socialist Government
came to power in 1981, there were
fears that. Mme de la Sabli£re’s

business would be badly hit togeth-

er with the other privately and in-

dependently owned stately homes
and rhataanr which form the Relais

et Chiteanx hotel chain.

“French clients were dearly ap-

prehensive about enming to a place
liltp thi« and signing the register,

which could then be checked by the

fiscal authorities. But after a mo-
ment of fear, they have got used to

the new political climate and are

coming back,” Mme de la Sabltere

says.

Despite the recession, the Cha-
teau de Locguenole has continued

to thrive, although it has not been
easy. The Government raised VAT
from 7 per cent to 17jB per cent and
then to 18.6 per cent, and imposed a
price freeze. Now that the freeze

has been lifted, Mme de la Sabtiere

expects business to grow by about

20 per cent this year.

Because the chateau attracts

more foreign visitors than French,

she can take advantage of low-

interest loans which the Socialist

Government has made available to

four-star hotels where foreigners

account for more than 50 per cent of
the receipts.

The Government has also recent-

ly decided to help hotels in the Re-
lais et Chateaux chain with foreign

promotion - an encouraging sign

but not so helpful for this chateau
because of its location. **We are not
on any obvious circuit, tucked away
in the far west of Brittany,” she
says.

So she devised a tour of local cha-
teaux and hostefries with Brittany

Ferries, the cross-Channel ferry
company, and sold the tours as
packages in Britain. She has just

launched another tour, taking in

Normandy, with an eye on the U.S.

market.

The chateau, destroyed in the
French Revolution and lata: rebuilt,

is charming. But perhaps its great-

est attraction is its cuisine, among
the best in France. The kitchen was
specially built for Mme de la Sabli-

ere’s chef, M Michel Gaudin. Al-

though the restaurant could prob-

ably get three stars, Mme de la Sa-

bliere does not want it upgraded.
"Three stars would frighten many
people away and change the clien-

tele. We would start getting people

who come to compare and criticise.”

Although the restaurant accounts

for about two thirds of the hotels

turnover, the profit margins are low
at a mere 2 per cent Ike margins

for the rooms are much higher at

about 15 per cent Mme de la Subli-

me is now regularly approached to

seD her business - Arab interests

are currently baying up several ho-

tels and large estates in France. But
she has no intention of selling. In-

deed, plans to gypamt perhaps

even to btqr another hotel in the Re-

lais et Ghatpamr chain.

She is about to lease an IBM per-

sonal computer and is modernising

her enterprise along the guidelines

recently set by the Government for

the growth and expansion of small

and medium-sized businesses in

France. "I want to preserve the cha-

teau and estate but above all I re-

gard this as a business," she says.

+ cost-effective land. sea and ak communications - the right climate for profit

Everything aboutHampshire
addsup tobetterbusiness.

Anycompanyadviserwho'sdone his homework
can confidentlyrecommend Hampshire, England,
and its neighbouring ble ofWight as* potentially.

Western Europe's most profitable business location.

The reason is simple: in Hampshire doing business is

truly cost-effective.

• Cost-effective premises. Modem buildings, ready
to move into for a fraction of the cost of similar

accommodation in, say, London. Town-centre
locations, out-of-town business parks, sites fordevelopment
• Cost-effective manpower. The —

skills you need backed bygood
training futilities- in information

technology, integrated circuits,

optical fibres, frontiers-of-

knowledge projects, university

research . . . Already, Hampshire's
hi-tech industries employ more
than twice the national proportion
of the local work-force.

Where people like towork
HAliraHIIUSmvZIZnaVTA9BCUXXH

To Hampshire Development Association, Winchester, Hampshire 5022 5BS, England,

j
Please contactme about relocation opportunities.

• Name
1

Position

I Address

.Company.

I
Type of Business.

• Cost-effective environment The quality of life every
family wants - villages, cities, downlands, forests,

coast and sea, providing excellent recreation and
top value living - induding housing.

• Cost-effective communication. Excellent land, sea

and air routes connect you economically with London,
Europe and the world. Southampton's large deep-sea

container port is to be one of Britain's first freeports.

Among profit-conscious companies already located in

this area areCyanamid, IBM United Kingdom, Plessey,
Pirelli General Sun Life of

Canada and Zurich Insurance.

To discover howtojoin them,
call Hampshire

Development Association on
Winchester (0962) 56060.

From overseas,

dial+44 962 56060.
Or telex 477729. Ask for

Peter Scruton. Or use the coupon.
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The metamorphic Saab APC Turbo. For

those who want a fast sports car, but need a

true family saloon.

With a top speed of 125mph, this high

performance Turbo really shifts on the auto-

bahn, so you can imagine how smoothly it

cruises in fifth at 70mph on our motorways.

Quite naturally, with Saab, performance

goes hand in hand with safety and comfort

Passengers can not only get in and out

quickly and comfortably thanks to the wide

opening doors and low sills, but with the rear

seat folded forward, items up to 5'9" slip in

through the boot to lie flat out in the back.

The Turbo has all the luxuries you’d

expect from a car in this class (ergonomic

instruments and driving position for example,

plus deep contour, rich velourfront seats which

are both electrically heated).

And it has all the safety features you

expect from Saab (to protect all your family

front and rear seat belts, all round disc brakes

and our famous road holding come as

standard).

So ring our 24 hour hotline® (062 84)

74427 for more information or to arrange a

test drive at your local dealer.

You’ll find all of Saab's rallying expertise

and aircraft design skills have gone into this

truly versatile car.

Hence a word of warning

Once you’ve experienced the Turbo’s

exceptional performance and legendary

handling any other car will seem a little flat

900 Turbo Saloon £11,890

A more individual car^ c»f>.phi a urutr Bhtratad cots £11.890. Prices coma at time of Bring to press and include cor tax andW. Rood fund tents, delivery choree and number plates art extra. Smoot optional extra.

*M>PriCT>^3^7 *1

I

te™Saab*nnia ftp imi Whfit^-7 &aah Contract Hire. Saab Great Britain Ltd. Saab House, Rcidhouae Lane. Martnar, Bucks Sl7 1LY. Telephone; (M2 84) 6977. Wtersaler Telephone; {06041MM3.
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Divided Philippines Opposition wastes its best election chance for years
BY CHRIS SHERWELL IN MANILA

A FEW MONTHS ago, the
National Assembly election

which takes place in the Philip-
pines on Monday promised to
confront President Ferdinand
Marcos with his sternest test in
18 years of often repressive
rule. The brutal assassination
last August of Mr Benigna
Aquino the Opposition leader
had brought people onto the
streets in mass protests. A
S25bn debt crisis precipitated by
the killing had annoyed the
country's hank creditors. The
strength of the Opposition was
growing and Mr Marcos looked
sick and vulnerable.
Now the Opposition's hopes of

winning 50 seats out of the 183
being contested are dismissed as
fanciful. Marcos-backed candi-
dates are expected to procure a
massive victory, giving The
President both proof of his
popularity and a small Opposi-

tion to show that democracy has

prevailed.

This election ought to have
been a political milestone, for

(he country. It is the first for
the assembly not being held
under martial law and had been
expected to offer an unusual
opportunity for the Opposition
to organise openly.

Instead, the 45-day campaign
has descended into a typical
free-for-all, in which personal
lusts for power, traditional
loyalties and naked intimidation
have been uppermost and the in-
fluence of plenty of hard cash
unmistakable.

Belying The festive atmo-
sphere. several officials and
supporters have been shot or
stabbed, some candidates have
backed down or switching
parties, and others are standing
only to split the Opposition vote.
The ruling Kilusang Bagong

Lipunan (KBL) or new society

movement, after some early

squabbling among aspirant can-

didates, has used its well-oiled

election machine to great effect

and has received heavy backing

from the media.

President Marcos, though not
himself up Tor election for
three years, has helped by push-
ing through some hefty wage
increases and making sure there
are no shortages in the shops or
problems at the petrol stations

before polling day. Tomorrow
he appears on nationwide tele-

vision. although the campaign
will have officially closed.

His wife Imelda, who is

governor of the vast conurba-
tion Of Metro Manila and is also
not standing for office, is said
to be keen on producing a clean
sweep of KBL candidates in the
capital. If she succeeds, the
result will be contrary to all ex-
pectations. but nobody experts
a clean count. New voters'

rolls have been manipulated all

over the country and the in-

delible ink introduced to pre-

vent double voting has been
discredited.

The Opposition is considered
to have shot itself m the foot.

It had won important poll

concessions from President
Marcos, including the new
registration of voters and the
conversion of large regional
constituencies into smaller ones.
But he refused to purge the
official Election Commission
which the Opposition distrusts
as a fair election organiser, or
repeal his own decree-making
Dower, which undermines the
powers of the legislature.

The Opposition was unable to

agree on whether Mr Marcos
had made enough concessions.
Those who believed that the
assembly would he a powerless
body without further reforms
decided to boycott the election,

provoking a split. Those who

decided to stand soon found
that their telephones were not

working and they were having
trouble getting permits to hold
meetings.

The divided Opposition, with

its solidarity built up after the

the Aquino killing dissolved,

has simplv been ignored by the
Government. It refused to dis-

cuss the economic crisis and
replaced the original commis-
sion of inquiry into Mr Aquino's
death wiih one which will finish

its work after the election.

Although the new commission
is expected to dismiss the
Government's version of events

—that Mr Aquino was slain by
a man who was later shot by
the security forces ar. Manila
airport — it may still fail to

unearth the truth.

A disappointing election per-
formance by those in the
Opposition taking part could
provoke more middle-class pro-

test later.

The deteriorating economic
picture will be one focus of

discontent, the Aquino murder
findings another. The first

anniversary of Mr Aquino's
death falls in three months'
time, a further occasion for pro-

tests. but the real objective will

be the 19S7 Presidential elec-

tion.

Whatever the result, this

time it is likely to have little

effect on the palpable sense of

malaise now engulfing the
Philippines.

The Government is unable to

pay its debts, has been caught
cooking its books and has still

to lake the tough measures
necessary to secure a $4bn
international rescue package.
These measures include the
third devaluation of the pesq
in a year, something Mr Marcos
has tried to resist, and increases
in consumption taxes, both of
which will further fuel
inflation.

President and Mrs Marcos, with itaree-year-old niece . . .

another victory assured.

Hong Kong shares fall, exports up
BY DAVID DODWELL IN HONG KONG

HONG KONG'S Hang Seng
share index took another bat-
tering in late trading yesterday
as heavy selling by UK inves-
tors followed news that an
embarrassing row is brewing
between the British Govern-
ment and Hong Kong political

figures concerned about deve-
lopments in the secret Sino-
British talks on the future of
the colony.
The index fell by 18.4 points

to close at 921.31, its lowest
point for more than four
months and almost 250 points
below the 1984 high junt two
months ago.
On the trade front, however,

there was good news, with
international demand far Hong
Kong exports surging by more
than 50 per cent during the
past year. According to govern-
ment statistics released yester-

day. local industry seems to be
performing strongly in spite of
the Colony's political anxieties.
During the first quarter of

1984. exports amounted to
HKS28.Ibn (£2.55bn). 51 per
r^nt above the HK$18.6bn of
exports recorded during the
same period in 1983. Imports
grew by 43 per cent.

The stock market, which has
been bearish ever- since Sir
Geoffrey Howe. Britain's
Foreign Secretary, came to

Hong Kong in April and con-
firmed the Colony's worst fears
that Britain would play no nan
in the administration of Hong
Kong after 1997, has had a par-
ticularly bad week.
Talk of Chinese troops being

stationed in Hong Kong after
1997 in one of the Colony's
Chinese newspapers helped to

wipe 50 points from the index.

A mild recovery on Tuesday
was promptly reversed on
Wednesday when the cartel of
leading Hong Kong banks made
a long-awaited statement, rais-

ing local interest rates by l
per cent.

Yesterday's trade figures

showed strong growth in re-

exports. up 59 per cent to
HK$I7.7bn on the back of a

mammoth 163 per cent increase
in re-exports to China.

• Sir Edward Youde, Hong
Kong's governor, returned last

night from the 14th round uf
Sino-Bntsh talks in Peking,
which were again described
with the now common phrase of
“useful and constructive." The
next round will start in Peking
on May 30, before which Sir

Edward plans to take JO days’
leave In the UK

Nigeria hopes for stabilisation of pricesFormer head of

Sikhism killed
The former head priest of

Sikhism was assassinated in

the sacred city of Amritsar
yesterday, while two rioting

Sikh temple guards were
killed by paramilitary police,

according to Indian authori-
ties reported by AP. Pratap
Singh was shot dead by
unidentified Sikh terrorists.

Beirut Cabinet meets
Lebanon's new national-unity

Cabinet held its first working
session yesterday at President

Amin Gcmayel's summer
palace, AP reports from
Beirut- After two hoars of
talks, the ministers recessed
for a luncheon given by
the President, who told
waiting reporters that “ the
atmosphere was good."

BY QUENTIN PEEL IN LAGOS

NIGERIA'S compulsory change-
over to new banknotes will

result in a large reduction in the
amount of money in circulation,

stabilising prices and eliminat-

ing widespread forgeries,

according to Alhaji Abdulkodir
Ahmed, the governor of the
Central Bank.

New notes will only be
released gradually through the
banking system, he said,

although the exercise has
already caused severe cash
shortages and banks in the
major cities are rationing their
customers to as little as N100
(£93.80) per person.

Alhaji Abdulkvdir said he
hoped to keep the issue of new
notes to a total of less than
N3.5bn. compared with the
official estimates of N5.3bn in
circulation before the change.

Less than N3bn has been issued
so far.

“ Z think it is going to create
some sanity," he said. " It will

stabilise prices because people
had too much money in their
hands before. We will be able
to be sure how much money
we have in circulation and it is

bound to affect the exchange
rate in the black market.”
He also hoped it would

encourage people to use the
banks more, now they have
been brought into contact with

them for the first time in order
to change their notes.

The deadline for exchanging
old banknotes expired last Sun-
day. but there have been
renewed scenes of confusion
since the banks reopened on
Wednesday, with huge queues
building up in the streets.

Many workers are still trying

to cash their April pay cheques,
while employers have been
unable to obtain enough cash
to pay their staff directly.

Further consternation has
been caused by an announce-
ment that anyone who has
deposited more than N5.000 in

the banks will have to prove
that they have paid their taxes
in order to receive the same
amount in new notes.
Apart from the effect on

economic activity in Nigeria, the
changeover is likely to have
serious consequences for other
west African economies, be-
cause the naira has circulated
widely in the region's currency
black market as a means of
exchange. Nigeria’s land borders
have remained closed to all

traffic, in order to prevent any

return of the old notes before
the Central Bank has finished
collecting them inside the
country.

Alhaji Abdulkndir said the
latest Nigerian budget, an-

nounced on Monday, was based
on a target inflation rate of

25 per cent to be reached by
the end of the year, although
some unofficial business esti-

mates put it at between 60 and
100 per cent.
The governor would not com-

ment on next week's talks with
the International Monetary
Fund, at which the questions
of a devaluation of the naira,

further liberalisation of the
country's trade restrictions and
petrol subsidies are the major
issues in contention. Nigeria
is seeking an extended credit

of up to ¥3-2bn (£2.28bn)

Gungeamanagerwho
onlyknocksyourproposition

foronewhoKelpsyou
knock itintoshape.
'Let's face it, borrowing money isn't easy, 'says Bill W&gstaff,

'that's why we go out of our way to help customers
as much as possible/

'As any Williams & Glyn's customer who's been to
us for a loan will tell you, a meeting with one of our
managers tends to be an agreeable combination of
businesslike cooperation with relaxed friendliness and
informality.

This is particularly helpful to customers who run
their own businesses. They don't have large accounts
departments backing them up. ’And putting aSiition for a loan together isn't easy, even

it's a sound one. Only too often a good case
for extra finance has been delayed or lost purely
because it has been inadequacy prepared. Our
managers are well aware of this and are always ready

to offer advice, to see if a proposition can be knocked
into shape. They like to look for reasons why they cart

lend, not reasons why they can't.'

Here's one good tip if you're putting up a case for a loan/
When applying for a loan always make sure you ape a manager all

the information he needs. A useful acronym isRADAR. R forReason—
why you need the money. A for theAmount—make sure its a realistic

assessment. DforDuration—don’t commit yourselfto a repayment
schedule you can’t meet. A forAssets—what you can offer as security.
And R forRepayment—you must be quite sure it won ‘t put too much
strain on your cash flow. RADAR is just one ofthe many useful pieces

ofinformation you ll find in a booklet called Putting Your Case to Your
Bank Manager, produced by our Business Information Service.
FOR A FREE COTY CALL IN AT ANY WILLIAMS & CLYNS BRANCH.
OR SIMPLY POST THE FREEPOST COUPON BELOW.

wuiAMsatGunrs**
TheAlternative Bank.
n;NOSTAMP REQUIRED

Post to Williams 6c Ghm's Bank pk.Dept. BIS
FREEPOST LONDON EC3B3LP
Please send me your free booklet
Putting Your Case to Your Bank Manager
NAME
TITLE

COMPANY
ADDRESS

n

AMEMBER OFTHE ROYAL BANKOFSCOTLAND GROUP I
TEL. NO. bsjo I

totitffct.&U'r .B—rfc Itpjrrrtvcw artaJmiUtfr.U-A- I — _ —
L

. J

Syrian military unrest spreads north
BY RICHARD JOHNS

THE TENSE confrontation
between rival military factions

in Syna, centred upon the
capital Damascus since the
beginning of April, has spread
to Lanakia according to

travellers coming from northern
Syria.
Approaches to the city are

being guarded by tanks manned
by troops of the Special Forces
and bearing on theirgun turrets

portraits of President Hafex al

Assad.
They are said to have taken

up positions there on April 24
to pre-empt moves by the elite

Defence Brigades commanded
by Vice-President Rifaat al

Assad, brother of the president,

to control the northern sea-

board and in particular Latakia,

the main access point to the

hinterland of the Awalites. the

minority sect dominating Syria.

Units of the Special Forces

commanded by Col AJi Haider,
who is Col Rifaat al Assad's
main military opponent in. the
power struggle, were flown by.
helicopters from Tripoli,

Lebanon, where they bad been
stationed, to Latakia. There,
they mobilised tanks from
depots in the city and barred
unimpeded entry into it by the
Defence Forces.
Col - Rifaat al Assad is said

subsequently to have badly
bungled an attempt to assert bis
authority over the most import-
ant grouping within the Alawite
community, the Mourshedi
tribe.

Shortly after the Special
Forces had surrounded Latakia,
he summoned Mr Nour al Mudi,
the spiritual guide and leader
of the Mourshedi, and demanded
that he offer his allegiance to
himself rather than his brother.
Mr Mudi refused and was

placed under arrest for two
days.
As a result, the Mourshedi

element in the Defence
Brigades—12.000 out of the
greatly expanded ranks now be-

lieved to total 80,000. (including

cadets)—were disarmed and
dispatched for duties in the
Lebanon. Restraints on Mr
Mudi's movements were lifted

and he departed for Homs.
The Alawite community, the

backbone of both the Defence
Brigades and the Special
Forces, is confused and divided
by the potentially explosive
manoeuvres which have taken
place in anticipation of the pos-

sible resignation, incapacity or
death of President Assad, who
suffered a heart attack last year
The head of state is thought

by many diplomatic observers
to favour the succession of bis
brother

Israeli foreign debt

reaches high of $29.3bn
BY DAVID LENNON IN TEL AVIV

Australian

trade surplus

hits record

A$424m
By Michael Thompson-Nod
in Sydney

AUSTRALIA ENJOYED a
trade surplus of A$424m
(£283m) in April, the largest

on record, compared with a

trade deficit in March of

AS 116m. .

Unadjusted, exports rose by
2 per cent, but there was a 24
per cent slump in imparts, to

AS1.6bn, which has emphasised
doubts about the strength of

the economy’s recovery.

Imports of fuel were 60 per
cent down, chemicals and
textiles were each 20 per cent

down and imports of machinery
and transport were 10 per cent
lower..

ISRAEL'S foreign debt con-
tinued to grow last year to
reach a record gross figure of
$29-3bn (£21 bn), up $1.2bn on
the December 1982 total, accord-
ing to statistics released here
this week.
The debt servicing bill for

1984 has also risen, to $6.4bn.
About $3.3bn is short term roll-
over loans, but the balance Is

for servicing long-term loans,
51.6bn in interest and $1.5bn in
repayment of the principaL
According to the Bank of

Israel, the central bank, the net
external debt rose in 1981 by
$1.6bn to stand at $22.5bn. This
figure is attained after the over-
seas assets of Israel's commer-
cial banks are deducted from
the gross total
But the Central Bureau of

Statistics also subtracts the
overseas assets of the Govern-
ment and the private sector

from the gross total so, accord-
ing to its calculation, Israel's

net foreign debt at the end of
last year was $17.7bn. This is

an increase of $2^2bn over the
comparable figure for 1982.
The net external debt would

have been even higher but for
a $400m increase in the grant
portion of UjS. aid last year.
Washington has indicated that
next year it will provide virtu-
ally all of its aid to Israel in
grant form.
The total import of goods and

services rose only fractionally
in 1983, to $15bn. while the
export of goods and services
dropped fractionally to $9.9bn.
The trade deficit was up from

$4.8bn in 1982 to $5bn at the
end of 1983. If defence imports
are excluded^ then the civilian
trade deficit was $4bn compared
to $3.3bn at the end of the
previous year.

Officials cited strikes by
dockers, plus a bunching of
pcrtoleum imports earlier this

year as a partial explanation of
the sharp fall in total imports
last month. Seasonally adjusted,

the fall was 14 per cent.
However, reduced demand

for imports also undoubtedly
reflects flat levels of fixed

capital spending by mining and
industry.

Poor investment spending is

the main black spot on the
economy and is detracting from
more bullish pointers such as

[

renewed growth, strengthening
of the external trade mount,
lower Inflation, far fewer
strikes, improved company pro-

fits and the solidity, to date, of

the government's prices and
incomes accord with the unions.
The overall balance of pay-

ments deficit lost month was
AS85m. against A$332ra in
March,
However, seasonally adjusted

unemployment in April rose
from 9.3 per cent to 9.5 per
cent.

The resource sector is

depressed by poor metal prices,

“xcept for zinc and aluminium,
while farmers are facing a
continuing costs squeeze.
Although export totals are

'woyant, particularly for wheat
ind coal, they reflect volume
za ins and not price improve-
ments. which is probably

[

inhibiting investment.
]

Ivory Coast economy
wins a breathing space
BY PETER BLACKBURN IN ABIDJAN

AGREEMENTS last week with
the IMF and Paris Club of
official creditors provide much-
needed relief for the depressed
Ivorian economy and improve
its prospects for a quick
rescheduling of commercial
debt.
Tbe Ivory Coast. long

regarded as one of Africa's
brightest economic successes,
was obliged last December to
seek a rescheduling of medium
term external debt
A combination of drought,

deterioration in cocoa and coffee
exports and a sharp rise in
dollar and interest rates had
pushed the debt service ratio
to 40 per cent
The IMF's formal approval of

a one year standby credit of
82.75m SDRs, accompanied by
new measures to redress the
economy, paved the way for
rapid agreement with the Paris
Club last Friday.
About 8275m (£196m) of debt

payable this year to official
creditors has been rescheduled
over nine years with a grace
period of four years.
The terms, which included a

repayment period one year
longer than usual, were con-
sidered favourably by officials in

Abidjan. However, observers
point out that although ell prin-
cipal payments have -been re-
scheduled, only 50 per cent of
interest has been included. The
rate of interest still has to to
fixed.

The Ivorian delegation, led by
Mr Maurice Seri Gnoleba,
Minister of State, presented pro-
posals for rescheduling an
estimated S250m of interest pay-
ments due this year to com-
mercial creditors represented by
a nine bank steering committee,
chaired by Banque Nationalc do
Paris at a meeting in Paris on
Monday.

Negotiations are expected to
be more difficult due to
problems over payment arrears
and the Government's demand
for fresh funds.
Although the Government

apparently met an IMF demand
to reduce arrears by S165m
during the first quarter of 1984,
arrears are still ' estimated at
over $500m, Delays . in pay-
ments to suppliers are reported
to have slipped to nine months.
The reschcdulinji is likely to

be extended to cover 1985

More Overseas News, Rage 15
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THE HOSPITALS
The past five years have seen a

doubling of hospital charges for

private patients in Britain.

Ifs a rate of increase far greater
than that of inflation which, had it

continued, might soon have placed
private medicine out of the reach
of ordinary people.

At BUPA we have a constant
duty to our members to seek to
moderate charges in the private
sector. It was acting on this duty
that we took up a new initiative

with hospitalsthroughouttheUK.
As the majority of all private

hospital patients are members
of BUPA, we were in a unique
position to lead a positive

drive against rising costs.

Andnowwe are pleased

to announce amajornew
arrangementwhich is inthe
long-term interests of our
members and participating

hospitals.

Among itsmany aims
is a lower rise in hospital

charges forBUPA members.
In 1984, for example, this

should average below the rate
of inflation- at around three to five
percent.

The hospitals have also indicated

that they will hold these charges

for agreed periods and will give

BUPA prior notice of any future

increase.

And we have set up a simpler

system of direct payment from
BUPA to hospitals that reduces

administration and makes the

claiming procedure easier for our

members.

A greater stability of costs will

be a truly significant step forward

in private medical care and will

provideBUPA with an evenmore

solid foundation on which to build

for the years to come.

OURMEMBERS
As a ‘non-profit’ organisation,

BUPA has one concern above all

others-namely the interests of

its members.

It means ensuring that we are

always active in the development
of medical facilities, while at the
same time doing all we can to see
that privatemedicine stays within
our members’ reach.

BUPA currentlypays around£4
million a week in benefits. We
cover 30,000 companies including

90 of the top 100 in Britain. And in

allwe look after 3 million people.

It is a unique and responsible

position of size and experience,

which has helped us translate the
needs ofmembers into a working
reality and gain the co-operation

of the private medical sector to

achieve this goal.

That is why the latest arrange-
ment represents such a major
step forward.

First of all, it should result in

smaller subscription increases in

the future.

When itcameto
BUPA members also have the

assurance of knowing
that participating hospital

iq "K-.2YlCf Q charges are fully covered and

O& -lit?W that any increase during a

Tm'flOffiTOi o cfo i member’s contract year will
lllltlCttlVC b automatically absorbed.

Then there is a simplification

of our schemes andhow
to use them.

And the claims procedure
has been streamlined so that

you now simply give a
completed claim form to the

hospital, sign the bills, and leave

the rest to us.

wewereina



TECHNOLOGY
DEPARTMENT OF INDUSTRY’S ACTION GROUP STIMULATES INDUSTRY RESPONSE

Government initiatives in UK biotechnology
BY DAVID FISHLOCK, SCIENCE EDITOR
A YEAR ago, the Department of
Industry created an action
group by recruiting three in-
dustrial scientists, seconded by
their companies, to monitor
what British industry is doing—and failing to do—in biotech-
nology. (See “Powerhouse for
British genes," Technology
Page. April 26. 1983.)

It was the brainwave of Dr
Ron

a
Coleman, Government

Chemist, and the government's
chief biotechnologist. He per-
suaded the mandarins to re-
cruit industrial scientists

instead of using civil servants
to seek new initiatives the gov-
ernment might take in support-
ing British biotechnology.
A year on. Dr Coleman can

say: “We’re getting a good res-

ponse from companies.
1
* Some

have even complained that the
questions his action group have
been asking about markets are
" too pertinent"
The group has identified four

priority areas where it believes
Britain can and should be
strong. They are blo-catalysis
(enzymes), diagnostics, agricul-
tural uses of genetic engineer-
ing, and process plant and in-
strumentation for biotechnology.

Bio-catalysis: " This Is an
area where you could call us
weak,” says Dr Alan Coleman,
seconded from ICL The group
deliberately adopted the term
biocatalysis, embracing enzymes
as “ living catalysts,” to broaden
everyone’s thinking. Britain has
only 1-2 per cent of a world
mart:et for enzymes dominated
by Novo (Denmark) and Gist
Brocades (The Netherlands).
But the two big users — the

detergents industry (for which
enzymes nowadays are virtually
the only opportunity for pro-
duct innovation) and the food
processing industry — are cry-
ing out for innovative enzymes,
the action group found. More-
over, the big users want
enzymes tailored exclusively for
their products, something that

the big suppliers are not doing
today.
Genetic engineering promises

to provide the route to exclu-

sivity, by manipulating the
natural organisms to introduce
(or remove) specific character-
istics. It affords Britain the
opportunity to become a major
force In enzymes. “ Novo itself

Is equally vulnerable to the new
technology.” But the action
group learned that would-be
suppliers have got to be pre-
pared to make a concerted com-
mitment, and to back it with a
lot of scientific servicing of Its

customers, as well as plenty of
R and D.
“Very revealing” is how Dr

Peter _ Muggleton,
.
previously

with Glaxo, sees the group's
investigation of enzymes. British
companies proved very ready to

talk — "a pleasant surprise,”

he says. The conclusion is that,

if Britain is seriously to chal-

lenge foreign domination of the
£250m market for enzymes, a
single company must pull
together and reinforce the pre-
sent fragmented effort, and do
so now “ before the market
explodes under it”
The group has made it known

that the government will help
fund the cost — up to one-third— of selected R and D projects
in btocataly&is.

Diagnostics: The action group
sees a large and expanding
market in diagnostics, says Mr
Roy Dietz, from the permanent
staff of the Laboratory of the
Government Chemist. As he
defines it, the area includes
monoclonal antibodies and bio-

sensors. At first sight it is an
easy option for the small bio-

technology firm.

In fact, it is much more diffi-

cult than it seems for, as Dietz
puts it, “the UK is a fairly

small market made harder by
the fact firms must sell into
hospital labs which have their
own ways of producing.” The

group concludes that success in
diagnostics must lie in sales to
the U.S. “for at least half of
the market”

It forecasts disaster for com-
panies which set out to sell a
single product because of the
highly fragmented UK market;
and for anyone “who naively
believes he can operate a mail-
order business." It reckons the
British diagnostics market is

already over-subscribed, with
about five UK “majors,” 10
“ minors,'' and similar numbers
of U.S. subsidiaries.

As for biosensors, the tech-
nical challenge can be formid-
able when products bring
together such advanced techno-
logies as monoclonal antibodies,

semiconductor “ chips " and
instrument engineering.

Agriculture: The action group
divides this area into animal
husbandry and plant breeding.
For animal husbandry it fore-

sees possibilities for consider-
ably reducing the cost of meat
production but reckons they
need another 5-10 years of
R and D. They include ways
of improving the product, more
closely tailoring the product to
the " fads ” of a particular
market, and curbing disease
such as parasitic infestations
with vaccines. It also foresees
pets as a good market for gene-
tically engineered vaccines.

For plants. Dr Coleman sees
genetic engineering as the way
to cut a year or two from a
plant breeding programme of up
to 10 years. The technique
could transfer a particular trait

to a best-yield crop to improve
a feature of special advantage
to the food processor, such as
high gluten in wheat
At present the basic under-

standing of the plant science to
do this is missing. But British
universities, the institutes of
the Agricultural and Food
Research Council, and some UK
campaiitoa are «wMw*g the world

Dr Ronald Coleman, Government chemist

Lubricating Biotechnology:
a directory of British bio-

technology — “to improve
links with academe ”—has
been compiled by the Govern-
ment Chemist's action group.
“ it's a lubricant-—it helps
people to meet and tells big
firms what’s happening in

small firms,” one member
says.
The action group found

that once It got away from
the large biotechnology com-
panies such as IC1, Wellcome
and Unilever, company re-

searchers were “rather un-

sure ” who to approach In
universities, research insti-

tutes, etc. The directory has
details of 350 British bio-
technology companies, 40
venture capital companies in-

terested in biotechnology,
and the spectrum of ac-

ademic research In Britain.

The 1931 Directory of
British Biotechnology, Carter-
mill Publishing Ltd., PO Box
33, SL Andrews, Fife, KT16
9EA. £48.50. (free to univer-
sities, from the Biotech-
nology Unit, DTI)

leaden, the action group found.
The group is organising a

way of co-ordinating the British

plant science research effort. It

is also keeping a wary eye on
the new government-backed
Agricultural Genetics Com-
pany, of Cambridge, with its

inside track to AFRC genetic
engineering in plants, to see
that it remains “ an opportunity
not an obstacle ” for UK
industry, as Dr Coleman puts it.

Process plant: The action
group is about to launch a

series of 32 Which? -style

reports of categories of equip-

Wul

Nexr rime you’re involved in

financing an overseas operation,

don’t make any major decisions

before talking to Standard

Chartered Bank.

TfouTl find we can save you
valuable time; because as the UK’s
largest independent international

bank, with an established repu-

tation in the Eurocurrency markets,

we’re likely to have the resources to handle projects of
any size and complexity.

Because we have branches in over 60 countries,

you’ll find us unusually helpful when it comes to pro-
viding local or multicurrency finance.

And you’ll find some very definite advantages in

the fact that our 2000 branches

provide an integrated system that

specialises in working with the

speed, accuracy and efficiency that

international projects or contracts

demand, if the opportunities are

to outweigh the problems.

In fact, since we can offer

everything from currency dealing

(in 55 currencies, through 18

locations around the world), through leasing, trade

finance and cash transmission, to merchant banking
services in eight financial centres, you may well discover
that Standard Chartered can make all the difference to

your ability to do profitable international business.

That's a difference worth hearing about. Call us soon

Standard ifChartered
Direct banking. Vl'J i i* m"

Standard Chartered BankPLCHead Office: 10 Clements Lane, London EC4N 7AB.

DIVERSIFICATION

Envelope maker to

sell its machines

Complete
protection

from

corrosion

and
moisture

damage

John S. Bass and Co. Ud.

061-834 3071
Telex 666736

ment for specific facets of bio-

technology, from fermenters to

foam detectors.
Matthew Hall Norcain

Engineering has written these
reports, which the Biotechno-
logy Unit of the Department of

Industry will make available to
selected British companies on
what Dr Pat Gould, seconded
from BP. calls a “need to have”
basis. “ They are expensive and
we want to make sure they are
used well.” Dr Gould says the
reports revealed no significant

holes in the British process
plant industry.

A TRADITIONAL envelope
making company has decided to
sell its In-house designed manu-
facturing equipment to diver-
sify. Chapman Industries has
signed up a marketing agree-
ment with one of its largest
European rivals, Winkler and
Duiuiebler.

Chapman is the fourth largest
envelope maker in the UK com-
peting In a £l20m-a-year
industry. The total group turn-
over is £16m with 750
employees. Last July, Chapman
Industries acquired West Mid-
lands Envelopes which pro-
duces commercial products. This
brought the company's envelope
factories to four, of which two
are based in London.
Wiggins Teape, Spicers and

the DRG group all rank above
Chapman Industries. The four
organisations account for more
than 75 per cent of total sales

though there are about 26
envelope suppliers to the UK
market
Some £50m of this market is

for “specials” such as credit
card company envelopes, tax
form and government envelopes.
Orders for this normally range
from 750,000 units to 3m but
the largest UK order is placed
by British Telecom for its

“Busby” telephone bill en-
velopes which Is for 135m
annually.
Competition has increased in

the envelope market and Chap-

man decided that its knowhow
could provide extra revenue. As
it did not have marketing skills

itself it decided to link up with

Winkler and Durmebier of West
Germany which sells equipment
throughout Europe.

Until recently Chapman had
kept its engineering expertise

solely for internal Consumption.
Of its 31 envelope making
machines about 26 Were manu-
factured by Chapman itself*

Such machines can cost £250,000
each. A single envelope maker
takes paper from a rtel, cutfe

out the shape, prints patterns

or company names, folds and
gums the envelope then dries

the gum.
Chapman has developed a

fast drying technique based on
radio frequency heating which
reduces the drying time from
eight seconds to one quarter of

a second.
The fastest envelope machines

can produce 1,000 per mintfte
though the average Is 600 to

800 a minute. Even &t these
speeds, such equipment relies

on electro-mechandal rather
titan electronic control tech-

nology. Chapman commented
that the company bad obtained
a Department of Trade and
Industry feasibility gfant for

microprocessors but found that
electronics would make only a
marginal improvement to enve-
lope machinery.

ELAINE WILLIAMS

Energy

Eechargeable

torch
A RECHARGEABLE torch

which gives three hours light

pdr charge and can be Re-
charged. 3.000 time* at low

cfest la the brainchild Of Peter
Barker, managing director of

Nltech.

The company says that its

X-cell torch and power pack at

a cost of between £27 and £42
depending on the model has
applications in noise and
industry. Nitfech is alto work-
ing on a power pack which
can operate tight hoars
between recharge.

It is a nickel cacMum battery
which Nltech says cannot be
overcharged and can be left

in' a fully discharged state
Indefinitely. The casing of the
torch Is blade In the U.6. as

the company could not find a
cheaper one in the UJK. More
details from the company
which is based in St Leonards*
en-Sea on 0424 4&U6.

CHOOSING FASHION SHADES

How to keep colour constant
COLOUR decision-making is,

traditionally, a high-risk area
for textile and fashion pro-
ducers.
From the time when a yarn

or fabric is dyed to the point
when a finished garment
reaches retail outlets, np to 18
months can elapse, a period
which covers several fashion
“seasons” during which trade,

and consumer preferences, can
evolve in unexpected directions:

Errors of judgment can cause
heavy losses—massive mark-
downs on clothes in the
" wrong " colour; unsold stocks.
These risks can be managed

more efficiently, it is claimed,

by the use of a service started

to process fashion colour input
front all over the World t6 pro-
vide constantly updated infor-

mation on trends add prefer-
ences up to 21 months ahead of
the retail season.
The service, called IGA Data,

operated by International
Colour Authority, allows sub-
scribers to request updated
information as often as needed
by first providing details of the
most-sought-after colours in

their own ranges. Their input
is then integrated and pro-
cessed with comparable data
supplied by other subscribers.

The resulting updated
analysis of colour trends is com-
piled and made available each

month. Information is ex-

changed by telex or telephone.
Because the programme is

designed to take Into account
different lead times aa Well as

colour trends for various sec-

tors of the industry forecasts

coincide with the production
and purchasing heeds of each
type of user, from spinners to
retailers. They also differenti-

ate betWOeh cblbiir needs for

different end users, such as
menswear, women's wear,
sports and leisurewear.

Further ihfoftjiation from
John Vasty, International
Colour. Agency. 33 Bedford
Place. Loridon WCL 3JX.

SWEDISH COMPANY WANTS TO SELL COMPUTER SKILLS

From underwear to software
GSran Horwltz’s company,
Gustaf Horwitz, makes and sells
underwear. But he hopes that
the expertise his company has
built up in adopting computers
to run his organisation can be
old to other companies.

Horwitz's own problems in
using computers is highlighted
by the fact that even a simple
product such as men’s under-
pants comes in 2,000 different
types. Though there are only
12 basic styles, they come in
eight sizes, eight colours and
several qualities and materials.
Horwitz sells under the Jockey
brand name through an agree-
ment with the U.S. maker.
Manufacture has to be com-

mitted some 18 months ahead
In this fashion-conaciOus busi-

ness. Horwitz makes 200,000

dozen units of male underwear.
Recently the company moved
into the casual clothes market
which is even more subject to
the vagaries of fashion.

As the company sells inter*

nationally, it also had to deal
in many currencies which must
be consolidated into one—the
Swedish krona.

It took some time for Mr
Horwitz to find the right com-
puter system and software
especially as the company is

of small size employing about
70 people and a tufnover of

some £10m.
In the ettd the company

settled for IBM personal com-
puters and the popular finan-

cial spreadsheet software called
Lotus 1-2-3 of which several are
now in operation. He has
brought small .groups of bis
Stockholm Staff to Horwitz’s
London office for training. It

was thrdugh this experience
that Mr Hofwitz decided that
sufficient knowledge was built

up to offer training to other
companies. Initially be will con-
centrate bn top management
having several contracts at this

level through bis existing
business. _

ELAINE WILLIAMS

The electronic
office is here...

grasp itsadvantages
Telecommunications and computers have made the electronic office a reality

Its benefits to the efficiency and profttablSity of any business are proven- its potential is

bursting to be realised

Seize your best opportunity to view and assess the practical applications for your
organisation- whilst over 400 exhibitors are gathered conveniently under one roof, ready to
advise yoa

THINKINGTELEPHONES • ELECTRONIC SWITCHBOARDS • DATA TRANSFER &
ELECTRONIC MAIL • FACSIMILE MACHINES• INTEGRATED COMMUNICATIONS
SYSTEMS • PERSONAL PAGERS& MOBILETELEPHONES•TELEX&7ELETEX•VIDEO&
CABLE TV• WORK STATIONS &TERMINALS * am -LsHoLt I V V WUnft o IAI IUIN& & ItKMHNALb m| -

Communicatioiism 11
INTERNATIONAL EXHIBITION OFTELECOMMUNICATIONS, RADIO
AND INFORMATION TECHNOLOGY, PRODUCTS AND SERVICES.

15-18 May 1984 National Exhibition Centre, Birmingham, England.

Phone for your FREE ticket: 021-705 6707
...or contact the oiganisers: Industrial & Trade Fairs Limited,

. ^
Radcliffe House, Blenheim Court, Solihull, West Midlands B91 2BG ®
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U.S. likely to curb

extraterritorial use

of its commercial law
BY CHRISTIAN TYLER, TRADE EDITOR

THE Ui>. appears to bare
agreed to restrict the extrater-
ritorial use of its, commercial
laws, a persistent cause of con-
flict with its trading partners.
A system of notification and'

consultation between member
nations of the Organisation for
Economic Co-operation and
Development proposed by an
OECD committee, is likely to be
endorsed at next week's Minis-
terial meeting in Paris.
The U.S. concession follows

strong lobbying by the British
and Canadian Governments.
Although the U.S. will not aban-
don what it sees as its right of
jurisdiction over U.S. subsidiary
companies abroad and of
foreign users of UJ5. technology,
it will be doubly careful about
exercising that right
Mr Paul Channon, the UK

Trade Minister, said yesterday:
"We stiH have a difference of
principle between us, and that
issue we will go on fighting as
hard as we can." But be said
the U.S. had recognised the
importance of reducing trade
friction. “This is a useful, small
step forward."
The U.S. move was recently

foreshadowed hr Mr George
Shultz, the Secretary of State,
who said jurisdictional disputes
had proved very damaging. The
U.S. would continue to preserve
Its authority to intervene. “ But
we will exercise the authority
with discretion and restraint.

balancing all the important in-

terests involved."
In the wider trade arena,

next week's OECD Ministerial
will try to reach agreement on
accelerating the remaining
tariff reductions under the
Tokyo Round, and will consider
what form tire next stage of
“ roll-back ” should take.

There will also be another
effort to curb the use of mixed
credit, pioneered by the
French, for securing scarce
project work in the Third
World.
With a limited budget for

mixing aid with commercial
credits, British Ministers are
expected to back the O.S., which
has led the campaign to stop
this new form of subsidy com-
petition.
Mr Channon said yesterday:

"One thing we are not pre-
pared to do is unilaterax.y
disarm. Multilateral disarma-
ment is what we are working
towards.” But he added that he
was not optimistic about the
chances of early OECD agree-
ment
OECD Ministers will also

review progress on identifying
the scope for liberalising trade
in services, a subject being
studied by the General Agree-
men ton Tariffs and Trade and
one which the U.S. is ’keen to
see on the agenda of a
putative fresh round of Gatt
negotiations.

nstant Apple bites into the French
school computer market

»/'W15

It Ltt SKILLS

[ware

BY DAVID MARSH IN PARIS

APPLE, the California-based

micro-computer company is tak-

ing a discreet bite out of the
French market for computers
in schools and universities

—

even though ft is not on the
Paris Government's list of

approved domestic suppliers.

Executives at Appte-France,
which has had great success in
recent years in penetrating the
fast-growing French market for

small professional computers,
say the company has sold around
10,000 Apple IE computers to

the education sector over the
last six months or so. About 60
per cent of -this represents pur-

chases by public sector estab-

lishments.
By offering steep discounts on

list prices, Apple has .sold

directly to schools and colleges

through its dealer network, in

spite of official Government
policy which favours domestic-

ally-produced computers in the

educational field.

Apple does not produce com-
puters in France, although it

has strong links with software

companies and a large French-

based dealer network. As part

of gradual plans to step up
further its presence on the
French market, Apple has just

announced the setting up of a

software production company at

Metz in the stricken steel

region of Lorraine in eastern

France.

Gas turbine makers

face slide in prices
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BY 1AM RODGER

DOWNWARD PRESSURE on
industrial gas turbine prices is

likely to continue in the next

few years because of soft mar-

ket conditions worldwide.

Actual selling prices have
fallen 15 to 20 per cent since

1981, according to a new study*

by Planning. Research and Sys-

tems of London and the U.S.

journal. Gad Turbine World.

The flow of new models has

also slowed because of. the

slump in sales.

The total power of world ship-

ments of industrial gas turbines

tumbled from 17.5 gigawatts in

in 1979 to 12 GW in 1982. It

recovered to 15.5 GW last year
and the PRS-GTW study fore-

casts it will remain at roughly

this level through 1988.

Industrial gas turbines are

used mainly for electric power
generation and for driving

pumps and compressors, notably

on oil and gas pipelines and
offshore production platforms.

The only countries where
sales of turbines are likely to

grow rapidly in the next few
years ore Iran and Iraq, pro-

vided hostilities end. The
current surge of activity in the

U.S. market, stimulated by in-

centives for manufacturers to

generate their own steam and

power, is likely to be shortlived.

"It is expected that price

levels In the next few years

will just about keep pace with

inflation and will be cut sub-

stantially in some competitive

situations,” the study • says.

"Depending • on circumstances,

manufacturers will bid. 20 per
cent to SO per cent off normal

selling price to win a job or

move inventory.”
Partly because of the squeeze

on prices, the industry will con

tinue to concentrate on improv

ing the efficiency of existing

models rather than introducing

new ones. Only two totally new
engines have been introduced
since 1981, by Ruston Gas Tur-

bines of Britain and Sulzer of

Switzerland.
The study forecasts that most

new engines of 50,000 horse
power or less are likely to be
derivatives of aero engines

while existing designs of large

engines will be uprated. How-
ever, in the late 1980s a new
generation of large units of
around 200 Mw might appear.

Sales of gas turbines for the

combined heat and power
(CHP) market amounted to

400 Mw in 1982, 1.500 Mw last

year and at least 420 Mw in the

first two months of 1984. In

the U.S., this market has been

encouraged by legislation

requiring electric power utili-

ties to buy any surplus elec-

tricity generated by CHP instal-

lations provided it is needed

and is supplied at a reasonable

cost.

The study foresees a rush or

installations as industrial plant

operators take advantage of this

situation, but this will fade

next year as utilities’ supple-

mentary power needs are

satisfied,
** The World Market lor Indus-

frtoi Gas Turbines 1S79-8S,

Planning Research & Systems

Ltd- 24 Old Bond Street,

London. W1X 3DA. £1,250.

Bovis to build Congo road
A £40m management -contract

for a road building project in

the Congo has been secured by
Bovis International of the UK;
Our Trade Staff writer •

The 140-km road from
Brazzaville to Kindamba is ex-

pected to take three years to

complete and will open up an

area In the Congo at present

served by a simple track. The
singlecarriage road, which Is

currently being surveyed, will

«5cludB a number of structural

steel and reinforced concrete

bridges across major rivers,

notably a 115-yard-long bridge

across the Djoud River.

WORLD TRADE NEWS

Thorn cautious over call for trade talks
Br ROBERT GOTTR&L IN TOKYO

MR GASTON THORN, presi-
dent of the European Commis-
sion, responded cautiously
yesterday to proposals from Mr
Yasuhiro Nakasone. the
Japanese Prime Minister, for a
new round of international
talks aimed at liberalising
world trade.

If the talks, under the
auspices of the General Agree-
ment on Tariffs and Trade
(Gatt), were to go ahead, they
would follow' the Kennedy
round of the 1960s, and the
Tokyo round of the 1970s.

According to a spokesman.
Mr Thorn told Mr Nakasone
that it would be premature to
move towards a new round of

world trade talks without first

ensuring that the idea
commanded widespread support
in other countries, particularly

those of the developing world.
Mr Thom suggested that the

EEC and Japan should have
"informal contacts with deve-
loping countries to ascertain

their points of view and to
ensure that if a new round is

launched, it will be a success
because a prior consensus
exists in favour of such a
round,” the spokesman said.

Community diplomats in
Tokyo say that the EEC and
Japan recognise a common
interest in stable, liberal world
trade, but are looking for agree-

ment on how best to ensure ft.
“ How exactly would the new
round be organised? ” said one
diplomat yesterday. “ Can
enough agreement be found?
We cannot risk a failure; it

must be a success.”
Some countries, particularly

Australia, would be likely to

want agricultural issues on the
agenda of any new round of
talks—a sensitive area for
Europe and Japan, with their
varying degrees of agricultural
protectionism. The EEC and
the U.S. are also currently
urging Japan to liberalise >*s

financial and monetary system—a topic discussed by Mr
Thorn and Mr Nakasone yester-

day.

Mr Thom was keen to
emphasise to Mr Nakasone the

impact of monetary factors, such
as interest and exchange rates,

on world trade patterns, and on
North-South relations. This
connection is also expected to
be a theme of the western
economic summit scheduled for

next month In London.
Mr Nakasone told Mr Thom

yesterday that Japan may cut

tariffs on imported wine, a long-

standing bone of contention.

# Economic ministers of the
Association of Southeast Asian
Nations (Asean) called for in-

ternational trade liberalisation

amid what they see as growing

signs of international economic
recovery, Reuter reports from
Jakarta.

In a joint statement Issued
after a three-day meeting,
ministers from Thailand, Malay-
sia, Singapore, Indonesia, the
Philippines and Brunei said
liberalisation was essential for

the world economy and to the
continued dynamism of Asean.
The ministers said a new

round of trade negotiations
should improve access to the
markets of developed countries.

They said for a new round to
gain wide suport, commitments
that had been undertaken in
the Tokyo Round should be im-
plemented.

The company, which will

employ about 20, will develop
programs for Apple’s new
Macintosh computer. Pointing
to the importance of the French
software element in the com-
pany's models. M Jean-Louis
Gassee, the chairman of Appie-
France. said yesterday the com-
pany “does everything except
produce computers in France.”
He was speaking at a presen

tation of Apple’s newly
launched users* dub for
French Apple enthusiasts—the
company’s first users' associa
turn in Europe.
Apple aims to sell at least

50,000 to 60,000 computers in

France this year after 90,000
last year. Turnover is expected
to rise to between FFr 700m
and FFr 800m (£60m-£69m)
compared with FFr 875m in
1983 and FFr 160m in 1982.

The French Government last

autumn launched an ambitious
programme to boost use of com-
puters in schools and universi-

ties. aiming to introduce 100.000
machines by 1988. The Educa-
tion Ministry promised that

foreign computer companies
would be given a chance to com-
pete with domestic nroducers
such as Thomson, Bui], Lorabax
and Leanord in the schools

field. But no final decision has

yet been made on formally

opening up the educational sec-

tor to non-French concerns.

Guinea seeks aid for delayed power project
BY PETER BLACKBURN, RECENTLY IN CONAKRY
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GUINEA'S new military govern-
ment plans to organise an aid
donors meeting later this year
to revive interest in the long
delayed Konkoure hydroelectric
power scheme and related Aye
Koye aluminium smelter, ac-
cording to energy officials In
Conakry.
The $2.2bn (£1.58m) project,

dating back to pre-independence
days, has been scaled down fol-

lowing fresh studies by Sir
Alexander Gibb and Partners
of the UK and Bechtel of the
U.S.. Capacity of the power
station has been halved to
375MW and the aluminium

smelter to 100,000 tonnes from
150,000 tonnes.
Konkoure is the main poten-

tial power source for economic
development, said Mr Joseph
Gbago Zoumanigui, the secre-
tary of state for energy.
“With the change of govern-

ment (following the recent
death of President Sekou
Toure) and introduction of a
liberal economic system we
hope western donors will now
provide the necessary financial
support.” be added.
The French described Guinea

as the fountain of West Africa.
The region’s main rivers—

Niger, Senega] and Gambia

—

spring from the Fouta DJallon
mountains
However, only 63 MW, a frac-

tion of the country's hydroelec-
tric potential, has been
harnessed. During the past four
years the World Bank, France
and West Germany have
financed a $70m programme to
renovate the country’s dilapi-

dated power stations. Electri-
cite de France began a
feasibility study in 1978.
However, the project’s im-

mense cost combined with un-
certainty about the world
aluminium market and Guinea’s

already almost total dependence
on bauxite as a foreign ex-
change earner have continued
to deter the World Bank and
other possible donors.
The dam would be located at

Souapiti. 45 km east of Fria on
the Konkoure River. The Aye
Koye bauxite mine would be de-
veloped near the Compagnie de
Bauxite de Guinee’s Sangaredi
mines.
France’s Pechiney Aluminium

is due to finish updating feasi-
bility studies by the end of
1984. mining officials said. If
positive, production could start

at the end of the 1980s.

Lagos gives

sole credit

mandate to

London bank
By Andrew Gowers

SAMUEL MONTAGU, the

London merchant bank, has

been given the full mandate for

a £300m line of credit to finance

British contractors working on
Nigeria's new federal capital at

Abuja.
This follows the cancellation

by Nigeria of a half share in

the mandate originally held by
Morgan Grenfell, another UK
merchant bank which was re-

cently in dispute with Lagos
over the refinancing of Nigeria's

unsecured trade arrears.
The line of credit, which Is

expected to be signed next
month, will be backed by
Britain’s Export Credits Guaran-
tee Department.
No specific contracts have

yet bene awarded lo qualify for

finance under the line of credir.

But a number of leading UK
companies have expressed in-

terest in Abuja projects
Morgan Grenfell declined to

consent yesterday on its loss of

the joint mandate. Bur Nigeria's

decision to exclude it was
clearly linked with the Govern-
ment’s anger at the bank’s role
in the recent refinancing nego-
tiations. in which it acted as
the spokesman for a group of
creditors seeking better terms.
A team from Moran Grenfell

is due in Laos later this month
and will try to patch up rela-

tions with the military reime.
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MANAGEMENT AMIDST DIVERSIFICATION

ALLENGING THE ULTIMATE
IN ELECTRONICS

Kazuo KashiQ Senior ExecutiveManaging Director, Casio Computer Co, Ltd.

D By Geoffrey Murray

iscussing the basic phi-
losophy behind its R and D pro-

gramme, CasioUkes to talk about the
“challengeoftheultimate."In theory,

this means marking aproduct with
the idea that “nothing superior will

ever beproducedin thefuture.”There

is only one problem: Casio keeps

redefining the ”ultimate. " The com-
pany first established its market
niche with electronic calculators,

whose basic functions achieved near

perfection as longago as 1954. Since

then, Casio ’s basic thrust has been
towards makingcalculators thatget
progressively smaller but with
enhancedfunctions. Thecompany set

itselfa new technicalchallenge with
the concept of *1ultimate porta-

bility ”—a calculator the same sice

and thicknessasacreditcardor busi-

ness name card to slip in the wallet.

According to Kazuo Kashio, one of
thefourbrothers who founded Casio
andnowSeniorExecutiveManaging
Director, theobjective was achieved

by makingthecalculatorfrom aplain

sheetoffilm, withpowersupplied by
tight sensitive “solarpanels. ”

Murray: What are the
implications forfuture society from
development ofthese incredibly thin
calculators?

Kashio: It is an acknowledged
fact that “cards” in all forms now
play an essential part in our daily

lives. Presently available credit or
bankcardsareassignedwith one-way

trafficcapability toread specificdata
with their magnetic tape sections.

ButweMk«d ourselves: whatwould
happen if electronic calculator

functitmscould beincorporated into
these cards, as displays, input,

arithmeticoperations ormemory? In
that case, not odty data reading but
also reading/display of the data on

centralcomputerunitswouldbecome
possible. Should this concept be

achieved, we would then be able to

transmitorreceiveinfennation wher-

everwehappenedtobe~in the office,

factory, at borne, etc. Inotherwords,

weforesee (hefuturewhensuchcards
will have the functions of highly

competent intelligent units.

Murray:How does this fit into

your basicR andDphilosophy ?

Kashio:Westart from thebasic

idea thatwe have excellentelectron-

ics technology not found in other

companies. Within this we do not

confine ourselves to any one type of

product. At present, we have seven

major product categories: calcu-

lators,watches, musicalinstrumaits,

television sets, electronic cash

registers, personal and office com-
puters. Although it may not appear

soonthe surface, theseproducts have

many wwnmnn features. The tech-

nology developed in one i

™

area can easily be nsed
1

elsewhere. Andwe are con* j.-

stantly working through
our R and D activities to 1

develop new categories of j'.
’•

electronic products.
j

Murray: WeB, it's cer-

tainly hard to categorise j-

Casio as you continue to '

diversify. Forexample, how '

didyou decide to move into

musical instruments?
Kashio: Each conven- -

tionai musical instrument, •

hke the piano, violin or
j .

guitar, has a specificsound.

Weconsideredthatwiththe ?

electronic technology we
;

had available we could
create an entirelynew type
of keyboard instrument
that would produce a di- S|3gl|
verse range of sounds. The
conventional instrument

marketwas saturated, but
there was definitely room for os to

gain a foothold ifweconcentrated an
producing electronic instruments

that were out ofthe ordinary. A key
factor, we felt, was that you need
yearsofstudy andpracticetobecome
proficient in most conventional in-

struments. while yon require virtu-

ally no technique for playing an
electronic keyboard type. Less than
seven percent of the population can
play an ordinarymusicalinstrument,

sowewantedto appealtotheremain-
ing 93 percent. Our latest com-
puterised keyboard, for example,
has lamps which light up to show
you which key topress toplay a par-
ticular tune.

Murray: Whatdoyou regardas
the mostsignificantnewproducts in
terms oftechnology?

Kashio: The production of the
pard calculator hi laminated film farm

is a highly significant development,

as I havealreadymmtamed.Amajor

factorin this product'sdevdopment
is that all the production processes

have to beautomated, otherwiseyou
simply cannotmake it. This rationali-

sation oftheproduction process has

major implications in terms of cut-

tiageostsandcreatmgaproduct that
is both reasonably priced and profit-

able. This film technique isn’t just
restricted to calculators, however.
Anotherproductwithgreatpotential
is the Data Bulk, where you trace
letters or numerals onto a screen,

which immediately records them in
the bank's memory and confirms it

through a liquid crystal display
(LCD). This is absolutely revolu-

tionary.-you literally have the
'information at your fingertips. The
secret is a system that extracts the
characteristics of the character
written on the matrix screen and
matches it againstpre-programmed
standard characterpatterns.Youcan
usethebank torecord addressesand
telephone numbers which can be
gummonaduphywritingthenamefm
the screen.

"Watch Memories”

Murray: Are there any other
existing applications of this

technology?

~ T Kashio:'Yea. Takethis
. ; analog watch...with a con-
.1 ventional product it is im-

•
• J posable to input any infor-

: mation. But I can writetwo
! times three equals_.on the

face of this watch and get

^ the answer: six.Up to now
this was unthinkable, to

' have an analog watch with
! a calculator function. But
5 using the same basic tech-

;
ndogy developed for the
calculators and databanks

: we have come up with a
: watchthatcan memorize in-

formation and display it at
4 the touch of a fingertip. I

*
£.

:
l think thw illustrates my

earlier point about the

CKviki mutual support between

'"SaS
var*ous product divi-

;; .-Via sions. The Data Bank was
created from ideas devel-

kSjP* oped by the calculator

division. Then, the people

from thewatch division heard about
itand thoughtmaybethetechnology
could also be applied to their prod-

ucts. Next I suppose the musical
instrument divisionpeople will start
thinking thatmaybe they can apply
theidea to theirparticularproducts.
This is basically the way everyone
thinks. One section develops a new
technique and everyone else starts

thinking about different appli-

cations.

Murray: Where do you see the

next big breakthrough?
Kashio: I think therewillbea lot

of movement in the field of liquid

crystal television sets, getting ridof

the old bulky cathode ray tube. TV
sets are becoming thinner, smaller

and more diversified. We have
developed amonochrome miniature
setwhichweseeaaenhancingfuture
communicationsby freeingyou from
dependence on a fixed power point.

"Now Technology

=

Easy Sales”

Murray:How wouldyousumup

CASIO COMPUTER CO„ LTD.

2-6, Nishi Shinjuku, Shinjuku-ku,

Tokyo, Japan
Telephone: (03) 347-4837

CASIO ELECTRONICS CO, LTD.

Unit 6, 1000 North Circular Rd,
London, NW2 7JD

Telephone: (01) 450-9131

your attitude towards business
diversification?

Kashio:Thecore ofourR andD
effort is electronics technology that
createsunique, unconventionalprod-
ucts. This has been our approach
ever since thecompanywas founded
in 1946 and it has enabled us to
expand ourbusiness at an extremely
rapid rate. Our concepts ofproducts
are clearly different from theconven-
tional approach of other companies.
Our new technology makes it much
easier to enter the market in entirely

new sectors and it makes it much
easier to sell our products. We are

hoping tiiis approach will double tiw

company's sales over the next three
years.

Murray: Traditionally,Japanese
companies recruit from schools and
universities forlife, providing on-the-

job training. Is this stilladequate inan
era ofrapidbusiness expansion, orare
younowfinding it necessary to recruit

experiencedpeoplefarm outside to fill

gaps?
Kashio:Ourbasic approach is to

develop the ability of the people
already in the company. But we are
also thinking of hiring outside help.

We haven’t done this before because
theneed wasn 't there. But it is some-
thing we will have to think about in
future.

Murray: What about your
internationaloperations?Any moves
for diversification there?

Kashio: We have major sales

outlets in the United Kingdom, the
United States and West Germany. We
havenot considered production before

because one of the great merits of
automation is having tin* manu-
facturingprocess concentrated in one
place. But, considering the state of
trade friction and moves towards pro-

tectionism,we are to a certain extent

considering establishing production
facilities in key overseas markets.

Profile of Casio
Casio is manufacturing ami

distributingvarious electronic prod-

ucts, employing themost advanced
digital technology, and is always
Creatingnew markets. The company,
ranking top among the electronic

calnilfftor and digitalwatch makers
ofthe world, la expanding its current
v^derangeofproductsintoelectronic
cakulauxs, watches, musical instru-

ments.LC pocket TV seta personal

and office computers and POS
systems. Caaio'e history is one of
originality. Its success can attribut-

ed to ita unique ability to develop
market demand by producing new
products of new value. Casio always

aims at the development of entirely

original products and is making a
groat effort constantly to improve
its technology. Casio exports 66
percent of total sales to more than
140 countries all over the world,

with bases m Japan, the US,,
West Germany, and England-
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AMERICAN NEWS
William Hall explains the significance of the New York debt talks

Bankers spot smoke, suspect fire

IMF set (Alfonsin warns of
M

CENTRAL BANK officials are a
secretive bunch at the best of
times, but the bland statement
issued at the end of this week’s
three-day conference on inter-
national debt at the New York
Federal Reserve Bank, seriously
underplays the significance of
the event. .

" The purpose of the meeting
was not to reach decisions on
these matters. Rather it was a
general informal review of les-
sons to be learned from the
experience of the past two years
in dealing with international
debt problems, 1* the statement
read.

Mr Anthony Solomon, Presi-
dent of the New York Fed.
which hosted the meeting, con-
cluded that "our goal was to
stimulate thought and discussion
and I feel we fully satisfied the
aims we set out to achieve when
we organised this meeting last
December.”
Aside from that the partici-

pants, are saying little. “The
statement is what we are going
to hide behind,” said one senior
offidol of the New York Fed.

International bankers, who
with the exception of Mr Bill

Rhodes of Citibank and Mr
Lewis Preston of Morgan
Guaranty, were barred from the
meeting, are divided about its

importance and have been work-
ing the telephone lines hard to
find out what, if anything,
happened.
One senior banker, who was

was very encouraged by the
New York Fed's initiative, said:

“ The first way of resolving
the international debt crisis is

to get all those who have in-

fluence and authority to sit
down and talk about it among
themselves. If anybody had
expected a solution to come out
of this meeting, they would
have been extremely naive. The
problem is so difficult.''

Other bankers who have
talked to some of the partici-

pants at the conference are less
enthusiastic about the progress
made at the meeting and play
down reports that any major
initiatives were watched behind
closed doors.
However, on the basis of the

meeting’s agenda and the
calibre of the personnel who
attended it is clear that if any
longer term initiatives to solve
the international debt crisis are
being planned, tbey were cer-
tainly aired at the meeting.
Most of the key officials in-

volved In the two-year-old inter-

national debt crisis attended. Mr
Paul Volcker. chairman of the
Federal Reserve Board, Mr
Jacques de Larosiers, managing
director of the International
Monetary Fund, Mr C. W. “Kit”
McMahon, deputy governor of
the Bank of England, were just
a few of the top officials addres-
sing the meeting.
The aim was "to explore con-

crete and practical steps that
might be taken by lenders, bor-
rowing countries and official

institutions to help re-establish
less Developed Country finances
on a sustainable basis.” The

Officials discussed specific

changes in institutional arrange-
ments, financing techniques and
regulatory and accounting
policies that would facilitate

loger-term adjustment and debt
refinancing and a restoration of
voluntary lending.

The first day was given over
to discussion of the type of
policy, institutional and finan-
cial changes that may be
needed to assure adequate
financing. On the second day,
the participants talked about
policy initiatives that could be
taken to improve the regulatory
and accounting framework for
adequate LDC financing.

The final morning session,
led by M K2t” McMahon, was
dosed to everyone except the
central bankers and this was
the session which discussed the
sorts of initiatives which might
be taken to alleviate the debt
crisis. No major consensus was
reported to have emerged on
specific measures.
There is growing evidence,

however, that moves are afoot
behind the scenes. While some
major banks, like Citibank, con-
tinue to argue that the com-
bination of world economic
recovery and sound adjustment
policies by the LDCs is suffi-

cient to solve the problem,
many of the central bankers
attending this week’s meeting
disagree.
Mr Solomon warned a Con-

gressional committee last week
that while economic growth of

3} per cent per annum in

1984-85 in the industrialised
countries would " certainly
help debtors,” it was not
enough to resolve their prob-
lems, and Mr Martin Feldstein,

retiring chairman of the Coun-
cil of Economic Advisers, added
his weight to the growing
official concern in a speech to

the Council of the Americas on
Tuesday.

approve
Chile loan
By Peter Montagnon,

Euromarkets Correspondent

"While a further rise of one
percentage point in the prime
rate might be absorbed by the
key debtor nations with some
difficulty and extra hardship, a
rise of two percentage points
or more might make current
financial arrangements unsus-
tainable,” he warned.

Both Mr Solomon and Mr
Feldstein have proposed some
form of "cap” on the interest
rates paid by heavily indebted
countries, so that they are not
thrown off course by a sharp
rise In U.S. interest rates, and
these sorts of techniques were
discussed
One noncentral banker who

attended the meeting said that
the capitalisation of interest,

where banks allow borrowers to

roll up their interest, was
discussed at the meeting but he
at least did not think much of

the idea.

Allowing debtors to capitalise

their interest payments was a
“formal acknowledgement” by
both the banks and the
borrowers that they could not
pay, he said.

Mr Anthony Solomon . - .

goals satisfied

Mr Rhodes, the Citibank

senior vice-president who has

been one of the leading com-
mercial bankers masterminding

the debt rescheduling, also has

serious reservations about
capitalising interest. He is

understood to have cited the

case of Nicaragua which was
allowed to capitalise interest.

Nicaragua did not adjust its

economic policies because it

had no incentive to do so, Mr
Rhodes warned.

Despite the banks’ reserva-

tions, this week’s meeting did
discuss how the interest rate

problem could be alleviated. It

appears that the officials were
more attracted to the idea of
putting a “ cap " on Interest

rates than to the European pro-
posal for capitalising interest
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U.S. interest rate

THE EXECUTIVE Board of the
International Monetary Fund is

now set to approve an SDR 216m
(£162m) loan to Chile at its

meeting ivxt Monday.

The approval had been
delayed because the IMF was
waiting for “a critical mass’* of

subscriptions to be received for

the $7S0m loan that Chile is also

seeking from commercial bank
creditors to cover its balance of
payments needs this year.

In a statement from Santiago

yesterday, Chile's Central Bank
said, however, that this; loan was
now 95 per cent covered by
subscriptions received. This
means that the "critical mass"
sought by tite IMF has now been
reached.
Approval of Chile’s IMF loan

will also mark an end to a

period of uncertainty that
followed the resignation of Sr
Carlos Caceres as Finance
Minister six weeks ago.
Mr Jacques de Larosiere.

managing director of the IMF,
has sought assurances from his
successor, Sr Luis Escobar, that

the basic economic programme
agreed with Chile would still

be adhered to.

Commercial banks have still

to set a date for signing their

credit to Chile. Completion of
the syndication process still has
to be followed by a considerable
amount of administrative work. 1

threat to stability
BY JIMMY BURNS IN BUB40S AIRES

PRESIDENT Raul Alfonson of
Argentina yesterday warned.

that the latest increase in U-S.
interest rates was threatening
the country's economic and
social stability and its capacity

to settle its S43.6bn <£3Xbn)
debt.
The statement was the firmest

public indication to date that

the Argentine Government and
its creditors could be heading
for another period of tense
brinkmanship in the next U.S.
bank quarterly deadline on
June 30.

Uncertainty continues to sur-

round Argentina's relations

with the IMF. which has had a
mission in Buenos Aires this

week. Economy Ministry offi-

cials said yesterday that an
agreement was being held up
because in their view the Fund
had not so far shown sufficient

flexibility in response to Sr
Alfonsin's publicly proclaimed
refusal to accept a fierce pro-

gramme of retrenchment as a
precondition for fresh funds.
Although the Argentine

Government last week began
for the first time to curb wages
and subsidies to the state

sector, some officials insist that

they do not now have sufficient

political space or will to apply

a fully-fledged programme of

austerity.
Negotiations between Sr

Alfonsin and the opposition
Perooist Party aimed at reach-

ing a national consensus on
economic policy have been
delayed yet again because of

the continuing absence of Sra

Isabelita Peron, former Presi-
dent, and titular head of the
Peronists, who remains in
Madrid.

In a statement read by the
presidential spokesman, Sr
Alfonsin reiterated that Argen-
tina would meet debt obliga-
tions but only “in an ethical
and equitable context,” which
takes into account "our own
need for peace, democracy and
development.” He mentioned
the recent outbreak of violence
in the Dominican Republic as
an example of the social and
political consequences of finan-
cial orthodoxy imposed by the
industrialised world.

It is understood that Sr
Alfonsin issued his statement
after secret high-level consulta-

tions with the governments of
Mexico. Venezuela, Brazil and
Colombia, the part-signatories of
a recent S500m rescue package
for Argentina. The countries
recently agreed to extend a
provisional deadline for the
repayment of their $300m loan,
which had previously been
linked by the U.S. Treasury to
an . agreement with the IMF.
• In London. Mr Nigel Lawson.
Britain's Chancellor Of the
Exchequer, said he saw no sign
of an IMF agreement with
Argentina at the present time,
Reuter writes.

He told Parliament it was
quite clear that Argentina would
have to abide by rules followed
by other debtor countries if it

wished to receive financial

assistance.

Democrats criticise call

on Central America
BY REGINALD DALE, US. EDITOR, IN WASHINGTON

DEMOCRATIC leaders yester-

day criticised the militaristic

tone of President Reagan's
Wednesday night appeal to

Americans to resist the tide of
communism in Central America.
But manv Democrats conceded
that it had further enhanced the

prospects of Congress approving

new economic and military aid

for the region.

The House of Representatives
was due to start voting later

yesterday on Mr Reagan's
request for ?129.4m in addi-

tional military aid for Central
America this year, most of it

for El Salvador, and $132.5m
for fiscal year 1985, which
begins on October 1.

The Senate has already
approved an initial urgent pay-
ment of $62m to El Salvador
and $21m for the right-wing
"Contra” guerrillas fighting the
left-wing Sandinista government
of Nicaragua, but the House has
so far stalled on the requests.

Mr Tip O’Neill, the Demo-
cratic House Speaker, now con-
cedes that a military aid
package for El Salvador is more
likely—particularly following
the apparent victory of Chris-
tian Democrat Mr Jose
Napoleon Duarte in last Sun-
day’s elections—although he
continues to oppose it.

Mr O’Neill said yesterday that
the ingredients of Mr Reagan’s
Wednesday night appeal could
be summed up as “ more
ammunition, more U.S. Involve-
ment. more force, more death.”
While the Democrats had
wanted a call for peace, Mr
Reagan had given “a car for

arms,” he said.

Many Democrats yesterday re-
peated their past criticism of
Mr Reagan's policies as focus-

sing on military solutions. The
U.S. should try diplomacy and
negotiation first and only resort

to force if all else failed and
it was really necessary to pro-

tect U.S. vital interests, tbey
said.
Mr Michael Barnes, a Mary-

land Democrat, who gave the
official Democratic response to

Mr Reagan’s speech, said that
history had shown that the
Democrats would * support the
use of force when necessary to

protect our nation.” But the
Democrats would only support
the President “when his poli-

cies make sense and advance
the interests of the US."
Meanwhile, the Washington

Post reported that Costa Rica
had secretly asked the U.S. for
$?.6m in increased military aid,

three times the amount pre-
viously reported, according to

a confidential State Department
report. Costa Rica has officially

denied requesting any increased
aid.

The State Department report
said that the request was for
small arms, ammunition and
spare parts and recommended
quick approval as a way to wean
Costa Rica away from Its

“neutralist tightrope acP* and
into the “ anti-Sandinista
camp.” A senior administration
official, however, said that the
language in the original report
by junior officials had now been
superseded by “ome balanced
and relaxed thinking.”

Editorial comment. Page 16

Canada to relax controls

on domestic airlines
BY BERNARD SIMON IN TORONTO

CANADA is to relax official

controls on domestic airlines to
allow greater competition,
lower air fares and easier
access for new carriers to the
market.

Announcing the first phase of
a comprehensive but '' carefully
staged” process of deregulation,
Mr Lloyd Axworth, Transport
Minister, said that price con-
trols on domestic air fares
would be dismantled within the
next two years.

Restrictions on the operations
of regional and local airlines
are to be abolished immedi-
ately, and the Canadian Trans-
port Commission (CTC), the
body which oversees the airline
industry, will be instructed to
give greater weight in route
applications to “ the benefits of
increased competition.”

Mr Axworthy added that a
parliamentary committee will
be asked to examr.e whether
the state-owned airline Air
Canada should be privatised or
broken up to allow smaller,
private airlines greater oppor-
tunity to compete. Air Canada
currently accounts for about
64 per cent of the country's air
traffic.

The new policy does not have
any immediate impact on air
services beyond Canada’s
borders, but discussions are
taking place with the U.S. to
give commuter airlines of both
countries automatic approval
for local and regional services
across the border.
According to Mr Axworthy:

“The regulated system we set
np five decades ago to protect
a fledgling industry is now
clearly hindering progress.11

Panama poll confusion
BY DAVID GARDNER IN PANAMA CITY

THE Government - appointed
board presiding over the scruti-
neers collating the votes from
Sunday’s general election in
Panama yesterday declared it-

self unable to come up with a
result. The likelihood now is

that the process will move to
the electoral tribunal.

Barely a quarter of the votes
have gone through the all party
official scrutiny mechanism, and
half of these have been chal-
lenged.

Aides of Sr Nicholas Ardito
Barletta. the candidate the
military-backed regime is sup-
porting for the presidency, now
believe he will win by a margin
of around 3,000 votes. Sup-

porters of Dr Arnnlfo Arias, the
83 -year-old Right-wing populist
three times ousted by the mili-
tary, claim they are leading by
some 18,000 votes.
While the two sides have been

attempting to keep their sup-
porters apart in the wake of
Monday night’s violence out-
side the national legislature
where the vote Is being counted,
militants from both factions
said they have Instructions to
take to the streets once the
result is announced.
Meanwhile, tension is being

raised hy a steadv flow of com-
peting rumours about unrest in
the 14.000 strong Defence
Forces,

\ YU

-f * •«

,t
*

n l\i: SN
x *

X'\ *
; ^

You

\ • • \, 5 f

r
;

r V
tv;*

-f •
: ;

V » * * 1 r

.* >
- „

; r'

N,” « «”.• •

..i. U i. V

*’.V*\*

i ;

• A. ; t

t

i; i ,

•’ V
;

- .

!>VAi U

L . \ ’ *

K

:

I Vi * v •
l 'i-i

•A. -v»
r *v

,

in • -rv.

Yoi

rs

to i-!.

0' >
. «•]

•«
; iv

,VM /, t *-

i

! 5 ;
•-< S

.-l

t



9

» i,

-.*v

r

cist* call

.'rica

;
t'onfr^

lim1*

: Financial 'Times Friday May 11 1984

ON TAPNEED
XJ^ X ftKKN X Weestablish therateweeklyin advance,and

Jx it is published in the Financial Times.
Barclays Prime Account offers 9.04%* Statements are issued quarterly or as you

APR, and at the same time, it lets you take^r^ request them
your money out as fast as you can write a ^ A chequebookprovides

. i

^ ^ instant access to your cash.
No need topay your branch a visit.No k 'i

.
delays.No penalties. You don’t even need /“"T. Cheques must be for£250 ormore. Apart

to bank with us ^ m/ from that, you can use your cheque book like

What’s the catch, you ask? There isn’t
other *? cash

>FY bills or Put money
one.But there are afew conditions . . .

ln*:0
’ your cheque account

__ , ^ ^ ioucanissue6cheques perquarterwithout
Youneed ±2,500 fora start. d A rt/J +-V»rtrr CAte a» aI,

As well as for individuals aPrime

Account can be opened for groups*such

as dubs, associations and charities.But not

for limited companies.

The minimum amount required to

openaPrimeAccount is£2,500.Indeed,,

figur

itdown to 2/4% belowour

normal7-daydepositrate

In any event,we ask

you to keep your

account in

On the other handwe will

be pleased to accept additions to your account

in amounts not less than £250.

And the sky's the limit.

Tfougetahigher rate of interest
(9.04%TAPR)

The Prime Account interest rate will be

basedon the precedingweek’sLondonmoney

market rates.

The interest is calculated on a daily basis

on the deared balance, and credited to your

account quarterly.

Today the Prime Account interest rate is

9.04%* APR.

Ybumayalso haveone standing order**free

h month for not less than £20 to transfer

cash to a cheque account.

This could, for example,

used to provide

you with a regular

monthly income.

Ifyou have a

joint account for

two or more
people, we will

honour cheques

signedbyanyoneofthe
Account holders.

Should you want to stop a cheque first tele-

phone us on 0604 252891 and then confirm in

writing giving frill details. It will cost you £2.50.

Ifyou wish to open a Prime Account
now, complete the coupon and pop it in the

post with your cheque.

To: Barclays Prime Account Office,

PO. Box 125, Northampton NNl lSU.

enclose a cheque for £ (min.

.£2,500) payable to Barclays Bank PLC

Please open a Prime Account in the

name of:

1.Mr/Mrs/Miss
sjawioBvits)

fOAIWJCS

PLEASE COMPLETE IN BLOCh CAPITAL5

•ft' ftwfc

K
* «»**>«* *«•»V * !

.

I 2. Mr/Mrs/Miss
• roRUMCS

. . . FT 11/5

|
Signature^) L T

1 Ifmore than two, please complete details on a separate sheet and attach to application.

|
Address

Postcode Telephone: Home Business

Banker: Name Address

Bank Sorting Code No.
j

T'AU PARTIES SHOULD SIGN THE APPLICATION FORM ADDITIONAL fjRUAUTIES WAV SE NLlLSSARV.

BARSSi Prime Account'
PUBLISHED BY BARCLAYS BANK PLC.REG NO 4 8839 REG OFFICE '54 LOMBARD $TRE ET. LONDON EC 3P 3AH
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Machine tool manufacturers In Japan licensing deal
BY IAN RODGER

THIS WEEK, two of Britain’s lead-

ing machine tool manufacturers

have joined the trend to manufac-

ture Japanese machining centres

under licence, bringing to five the
number of deals of this kind done in

the past year.

Yesterday, Kearney & Trecker

Marwin (KTM), the Vickers subsid-

iary, said it would begin manufac-

turing Mitsubishi machining cen-

tres in Brighton. The day before, TI
Matrix & Herbert-ChurchiU an-

nounced it would manufacture Tak-

isawa machining centres in Coven-
try.

These deals have all been made
because the British companies re-

cognised the growing popularity of

small machining centres in the
market

These machines have enjoyed

rapid acceptance for two reasons.

First, they offer manufacturers a
significant improvement in produc-

tivity over conventional milling,

drilling and- boring machines. Se-

cond. they are cost effective enough
to appeal to small engineering sub-

contractors .

The subcontracting sector has
been buoyant in the last year or so

as large manufacturers have at-

tempted to economise by buying in

rather than making components.

Mr Les Pratt, marketing director of

TI Matrix, estimates it is growing at

15 per cent a year.

British machine tool builders,

Wadkin and Beaver, recognised the

potential for small machining cen-

tres early, and have prospered an it

in the past year or so. Others want-
ed to get in. but realised it would
take them up to two years to devel-

op their own models.

That left them with three un-
pleasant options:

© Develop their own products and
risk arriving too late on the market.

0 Pass up the market opportunity,
knowing that it was one of the few
growth areas in the depressed ma-
chine tool industry.

• Manufacture a foreign machine
under license, knowing that it

might become the Trojan horse for

the foreign manufacturer in the
British market
The Japanese have recently

agreed to restrain their direct sales

in the UK market so a licensing

agreement is one way for them of

holding on to market share.

The initial venture of this kind,

between Bridgeport Textron and

yasuda of Japan, provides some
grounds for optimism about these

deals.

Bridgeport, known throughout

the world for its small precision

milling machines, realised that an
important part of its traditional

market was moving quickly to ma-
chining centres, a product it had

never manufactured. It agreed last

April to manufacture under licence

a Yasuda horizontal machining cen-

tre.

Initially, Bridgeport only assem-

bled bits but it also invested £2m in

plant so that it could do most of the

manufacturing at its Leicester

plant Today, it manufactures

everything but the electronic con-

trol for the Japanese-designed ma-

chining centre.

More important, it has used the

time gained by the agreement with

Yasuda to develop its own machin-

!

ing centres, the first of which will

be shown next month.

In short this is a case where a

British manufacturer has used a
Japanese import to help it leapfrog

into a new product type.

The potential benefits of the oth-

er deals are less certain. Both TI
Matrix and KTM are already well

established in the machining centre

business and are merely attempting

to fill gaps in their product ranges.
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NEFAX- the electronic mail delivery system.
[

UK:NEC Business Systems (Europe) Ltd,NEC |

House, 164/166 Drummond Street, LondonNW1 3HP. I
^

Telephone: 01-388 6100.

(Ireland: Cara Data Processing,

21 ViscountAvenue, Airways

Industrial Estate, Cloghran,

Dublin.Telephone: 429666.)

3 letters spdlprogress

FAX
ADVANCED FACSIMILESYSTEMS

Please arrange a free demonstration ofNEFAX in my officeQ
Please supply farther information

|

ItriAtA.h applicable)

Name Company

Chemicals

demand
met by

imports
By Carta Ropoport

THE BUOYANT recovery in de-

mand for chemicals and plastics by
UK industry is being increasingly

taken up by importers.

According to statistics from the

Chemical Industries Association

(CIA) the volume of imports of

chemicals into the UK was around
19 per cent higher in the first quar-

ter of 1984, compared to the corre-

sponding period in 1883. At the

same time, sales volumes of the UK
chemical industry rose by less than

'

8 percent
Import penetration of chemicals

into the UK is now at about 39 per

emit, compared to 27.5 per cent in

1979 when the output of the indus-

try last peaked. The CIA said yes-

terday that home demand for chem-
icals and plastics had now exceeded
the 1979 levels, after showing an in-

crease of around 8.5 per cent in the

first quarter of 1984 over the same
period in 1983.

The continued strength of im-

ports is due to a number of factors.

The industry claims that its energy

costs are higher than those of its

continental European competitors.

This discrepancy and the heavy ra-

tionalisation of the industry in the

last three years have led to the ap-

pearance of a number of product

gaps among UK chemical produc-

ers. In addition, the move to the

fast-growing market for speciality,

higher value-added chemicals in.

the UK has in many cases been pre-

ceded by similar moves by the in-

dustry's French. German and Swiss

competitors. With more experience

in these areas, the European com-

panies are proving hard to beat
As a result, the level of import

penetration varies widely across

the industry. Imports account for

only 8 per cent of sales of soaps and
detergents in the UK, while 85 per

cent of the market for photographic

materials and chemicals are met by
foreign suppliers.

The largest proportional rise in

imports in 1983 came from the Mid-

dle East and North Africa, together

showing a 57 per cent increase in

imports over 1982. Together, these

countries account for less than 1

per cent of the EL2bn in imports,

but, with Saudi Arabia’s petrochem-

ical plants soon to come on stream,

their impact in Britain is expected

to grow.

Despite the growth in imports,

the industry still rimtofo*"* a
favourable trade balance of around
Cl.Bbn in 1983. Exports increased

bv 11 per cent in the first quarterof

1984,

COMPANY NOTICES

BANK LEUMI LC-ISKABL BJM.
tthc " Banfc >

OifMl mitMMnoNU.
INVESTMENTS N.V.

NOTICE to the holders of those of tho
U-S.S10.0OO.oaa 7 Mr cert.. Guaranteed
CooTM-tKUe Bonds 1984. of Leuml

. Intsr.
national Investments N.V. omefltly Ort-
•tanpino (the " Bonos "I.
,

The attention of ndders of the Bonds
I* drawn to the fMt that the Bonds atm
comenUMe tnto Ordinary Shard, of 1S.1O0
each ot the Bank only no so siw tnchidia?
soth June. 1984 and that ail Bonos out-
standing thereafter felt to he redeemed
at oar on 2nd July. 1954 In accordance
with Condition 5 printed OB tKe reverse
of jjie Bonds.

.
-

The Cqnwvrshm. Beta at preawi t applic-
able Im 97.MlAia OrdJasry Shanes OtilOO .each of. the Bank for every
U-5-SliOoo nominal amount of Bonds
converted.

.
T>e attention ofhokiers of the Bonds

H drawn to COPdRtan 4 printed on the
reverse of the Bonds, and in particular
to wwaihi CAjtll. (A)(4). <A)(E> and

_ Holders .of' the Bonds who wish to
cacrctse their conversion rtohts should
apply to the speclhod oMce of. any of the
Conversion _ Aoanta listed bekm for a
necessary converNoe Notice^
. The anendoa of homers of the Bonds

to the fact that holder* of the
Sharee. of (he Bank arising on
of tha Bonds ha«e the rightn accordance with an . arranssmrnt

entered Into between BLL Befuhat C19B3)
(B.M.. a subsidiary of «be Banks' hoidtno
company, and the Government of Israel
on 20th October. 19B3I by twnfl aporo-
prtate notice to such sobsidhary between
J5th August and 30th 9epteoiber. 19BB
to raoutre It to purchase all or any of
sorh Shares .on Slat OctaMr. lens at a
prise In Sheoeta equal .to U.S.S31.SOon Ordinary Share, calculated accnrdlna
to the representative cate last mMished
hrftwv 2«h October IPSO fsubject to
adJustmeM In resoect of tutures Issues and
dlstnoewoo*). all as more particularly
provided In the arranBwnnM.

The roievant term of the arrangements,
as well as an English vernation thereof,
nssy bo_ Inspected at the soecUted oBces
Of the Conversion Agents listed below.
. ..tW. notice la published 1" accordance
wW, the te-ms of the Trust Deed eonstl.
toting tine Bonds and h not to b* taken
as a recommendation to bolder* of Bonds
to curds* their conversion rights or
otherwise _CONVERSION 4 CENTS

Ba-U >wml (UKIM>

Bank Leuml Ur-tsrael B*-k 1 p-ltratf
(SWKzesJamO (fVsnrrt 5-A

*4 ClarWrnstrew* 30 Boulevard des
CM BO22 Zurich
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Albany Hotel

RAYMOND KEEN
<0602) 47013!

LONDON
Grosvenor House

PFTFR EYSSENS
01-4996363

;
ALBANY HOTEL!
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Once again we’ve been voted Best Hotel Group in Britain in the Executive
Travel and Expotel Hotel ofthe Year Awards. And we’re rather proud of it

Whatever your reasons for choosing us, you can be certain that our managers
and staffwill never forget they are there to look after your every need

It shows in their friendly attitude and the attention to detail that you’ll find in
every one of the hotels shown here and, indeed, in all our hotels
throughout the LUC and in 33 countries around the world

What’s more,no other hotel group offers better value-for-

money. Compare our standards and prices with the competition and
judge for yourself.

Come and stay with us and you’ll know why we were voted
Best Hotel Group in Britain central reservations
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New UK-Amsterdam
air return of £49
BV MICHAEL DONNE, AEROSPACE CORRESPONDENT

er fare being offered on aH flights

throughout the week.
The.cheap rate thus falls consid-

erably below the "breakthrough"
that many had expected, but is still

likely to generate a considerably
improved volume of traffic.

At this stage, neither BA nor the
UK Government (which has been
instrumental in reaching the agree-

ment with the Dutch), can fell what
tiie response of other countries will

be.

Other European airlines, the EEC
|

and the European Parliament will'

be watching the experiment
through the summer. Decisions on
whether to seek negotiations with
other countries to extend it will be
taken then.

• BA is baying three new British
Aerospace type 748 twin-turboprop
airliners, worth about £0xn, for its

Scottish Highlands division

The 4&seat aircraft will replace
three existing ageing 748s which
have been on lease to BA for some
time. The new aircraft will keep the
748 fleet at five aircraft, including
two bought by BA some years ago.
Delivery is expected in September
and October.

Last week, BA's Highlands divi-

sion announced a profit of around
£250,000 for the year ended March
31, the first profit recorded on Scot-
tish internal routes.

The division has also cut its staff

from 606 to 184, and improved stan-
dards of service. It carries 250,000
passengers a year on routes rang-
ing from Glasgow and Edinburgh to

Stornoway and Sumburgh in the
Shoilandq

.

BRITISH AIRWAYS and KLM, the
Dutch airline, are to cut the cheap-
est air fare between London and
Amsterdam by E38 to a new tow of
£49 return from July 1 .

Called the Latesaver fare, it will

compare with the current cheapest
rates of £87 for an advanced pur-
chase excursion (Apex) return, £132

return for a Eurobudget ticket, and
with the current £156 dub dass re-
turn rate.

It is being, introduced as an ex-

periment The two airlines believe

that it could mark the start of simi-

lar experiments in other European
countries, although progress so far
.in achieving cheap fares in Western
Europe has been slow, and could

continue tobe so.

One aim of the new cheap fore is
to compete with rail ferry ser-

vices between the UK and Holland.

The UK-Amsterdam air route car-

ries over 300,000 passengers ayear.
Passengers sacking to use the

cheap air fore will only be able to do
so, however, on a "space available”

basis. Hie airlines win continue to

offer the full range of higher fares,

offering confirmed bookings at

those rates.

Would-be travellers can buy the

cheap ticket at any tinrn» on an
"open date" travel basis. The day
before the desired date of travel,

they can check with travel agents
or the airlines, and if space is avail-

able, have their tickets validated for

the flight of their choice.

If all the space is taken up, they
will be obliged to wait for a later

flight Apart from that, there are no
other restrictions, with the Latesav-

Miners prepare for long strike
BY JOHN LLOYD, INDUSTRIAL EDITOR

THE NATIONAL Union of Mine-
workers’ leadership is prepared for
a strike lasting well into the latter
hall of this year, when coal stocks
at power stations will begin to run
down.

Nearly 300 miners were arrested
in Scotland yesterday as they were
'stopped when travelling by bus
from the Fife coalfield in the direc-
tion of the Ravenscraig steel plant,
which the Scottish NUM is attempt-
ing to dose.

The NUM executive yesterday
cancelled its annual conference —
due to take plaoe in Tenby in early
July - and decided that all the
muon’s paid officials forego their

salaries for the duration of the dis-

pute, as the three nnKnn»T ffffirinls

have done since March.
Mr Arthur Scargill, the NUM

president, will nil on the transport

unions - which have already given

the NUM support - for further ac-

tion at a meeting today, possibly in-

cluding a programme of rail stop-

pages.

The NUM president said that

"mediators” had been in touch with
the NUM, suggesting a hnsis for

talks with the National Coal Board
(NCB). It is understood that these
are officials of the National Asso-
ciation of Colliery Overmen, depu-
ties and Shotfirers - though none
would comment on contacts last

night.

Mr Scargill said the union was
prepared to engage in “formal or in-

formal talks” - but repeated his in-

sistence that no discussions would
be held on pit closures or redundan-
cies. However, Board officials re-

main hopeful that a climate for re-

newed talks is being created which
will ultimately result in a meeting.

Mr Scargill will also visit the Pol-
ish and other embassies of coun-
tries from which the UK imports
coal, in an effort to persuade their

governments to halt the shipments.

However, he claimed that coal
imports were less than had been
publicised, and said that the Cen-
tral Electricity Generating Board

had 17m tonnes of coal left, enough
for nine weeks supply at normal
bum rates.

Mr ScargflTs confidence on the
progress of the strike was inter-

laced, however, with comments to

the effect that Nottinghamshire
miners, who are defying the strike
call should now join to bring it to a
speedy and successful conclusion.

The mass arrests in Scotland
took place after police met eight
coachloads of miners and stopped
them on the main Stirling m Glas-
gow road. The miners sat down in
the middle of the road in protest,
and were then arrested for obstruc-
tion.

£60m launch aid

for aero-engine
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

THE BRITISH Government is to
provide £60m in launch aid for
Rolls-Royce, to help it develop the
new international V-2500 aeroen-
gine in conjunction with Pratt &
Whitney of the UJ3. and other com-
panies. The company had originally
asked for £1 13m.

Rolls-Royce’s total share of this
venture is estimated at E226m or
about 30 per cent of the £750m esti-

mated total development cost of the
engine.

The company had planned to find
£U3m of its £226m share from its

own resources, and had asked the
Government for the other £113m.

The £60m granted means that it

must find mother £53m from its

own resources - a total of a66m.

The V-2500 is also being develop-

ed with Motoren- und Turbinen

Union of West Germany, Fiat Av-

iazione of Italy and Japanese Aero-

Engines.

It is intended for the new genera-

tion of 150-seat airliners, such as

the European A-320 Airbus, and
other projects that may emerge
from Boeing and McDonnell Doug-
las in the U.S.

A new company. International

Aero-engines (IAE), has been set up
to run the programme.

OfttPA&Y Si'

Brazilians

seek steel

plant cash
Financial Times Reporter

SIDERBRAS, the Brazilian state

steel haldisg company, is attempt-

ing to revive its major, nnfinighgd

project, the S5Jim (£4bn) Acominas
steelworks, in which British compa-
nies and banks, led by Davy
McKee, and Morgan Grenfell, have
played the dominant role.

While first reactions ofthe Brazil-

ian planning Ministry to a request

for more funds fertile ventage have
been cool, Have been re-

newedover tilepasttwoweeks with

the British Government, along with

Davy and Morgan Grenfell, to ex-

plore British feefing towards finish-

ing off the project, which is almost

complete.

Brazil's heavily indebted steel in-

dustry has been among the hardest

hit sectors by the country’s effort to

reduce public sector spending in

line with International Monetary
Fund guidelines.

Sr Henrique Branadao Cavalcan-

ti, president of Siderbras, last week
the ministry to double this

year’s budget for the integrated

steelworks to Gr l,400bn (£883m) to

enable it to start operating next

March. The ministiy has yet to de-

cide on the request.

ICL wins

big U.S.

contract
By Raymond Snoddy

ICL, Britain’s largest computer
company, has mm a multi-million

dollar order from Payless Cash-

ways, one of the larget building
rnarterial retailers in the UJ5.

The order is for a processing sys-

tem to be installed in most of Pay-

less Cashways’ 139 retail outlets

across the UjS. Yesterday, ICL was
unable to say how much the order

was worth but It is believed to be
around SlOm.

The ICL package involved is a
specialised one forthe building and
dMtyouraeK retail market. It in-

volves point-of-sale terminals, infor-

mation displays printers and a Sys-

tem 25 computer for each retail out-

let

By interconnecting the local sys-

tems into a national network, ICL
says, corporate and district man-
agement will have access to instant

information on the state of their

business.

The system w£Q begin to be in-

stalled this summer and will take

about 30 months to complete. For

the 12 months ended in February

this year Payless Cashways report-

ed sales of more than Slhn. The
company {dans to have 200 big re-

tail outlets by 1986.

^Casstelbrings
rfreedomofchoice

to thephone.
Until recently British Telecom held

a monopoly on supplying and installing

PABX systems.

Not any more Cass brings you the

freedom of choice.

The Casstel system offers

sophisticated and highly cost effective

electronic switchboards
So make Casstel your first choice

-

and keep your business efficiency in

touch with technology
Cass Electronics Limited,

FREEPOST, craotree Road, Thorpe,
^jEgham. surreyTW2088R.
Wt'fj let (078A) 56266
‘“y Telex: 934593

aSh

CASSTEL FROM MITEL
r»Mftnroidfe

SLICE COSTS
WITHAFORD CARGO,

Hie Cargo 7.5 tonner swallows loads and
eats up miles.Butiftgot a very small appetite

for money.
To start with, it spends more time on the

road: it has significantly shorter scheduled
service times than any ofits competitors.

There’s a competitive purchase price,

whileparts and service are inexpensive, too.

Andyou get excellent fueleconomyfrom
our combination oflow kerb-weight and
premium quality engines.

Custom built for city delivery.

A Cargo 7.5 tonner is no half-bakedcom-
promise. The engines are ideally suited to

stop-start delivery work.

And Cargo offersyou thewidestchoice of
chassislengthson the market.

Specially designed for
nonHGV drivers.

There’s a precise, car-style gear change,
and all the controls are at the driver's

fingertips.

Theca]cab is comfortable and roomy, with
easy entry, exit and crossover

on all 6-cylinder models.

And, with the distinctive Cargo kerbside
observation windows, our 7.5 tenners give a
driver superb visibility.

Britain's best-selling track.
For the last two years, Cargo has taken a

massive 40% ofthe 7.5 tonne market
And every Cargo has the FordThick

SpecialistDealernetworkbehind it,the finest

and most extensive back-up system in
the UK.

What's more.TruckExtra Cover; a second-
year optional warranty for major driveline

and steering components is available for all

Cargos.
Talk to your local dealer about the loan o

7

a demonstrator vehicle, and the dealhe
can offer

FORDCARGO
5-7-32-5 TONNES

fbrdcaresaboutquality.

TWAto and through theUSA

Three direct flights daily from Heathrow at 9.30, 12.00 and 15.20.

TWA also flies to over 60 otherUS cities.

See yourTWA Main Agent. YouVegoingtolikeus
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SEND
FORYOUR

CAPITALCRANTS
(NOW!

Manyadvantages are
amSab/e to you and your company
yrhen you relocate to Rochdale.

. Just one of which is the

avoilab&ty ofgenerous grants, to
enable you to acquire plant and
machinery:

Send now. for details of how
Rochdale can offeryour company
the advantages ofa comprehensive
financialandadvisory package due
to its Government Devs/apmanf
Area Status. Askyour Secretary to cfy> the coupon NOW.

NATIONAL

National Girobank announces

that with effect from

10 May 1984

Base Rate
its base rate was increased
from8£%to9%

Deposit Accounts
The rate of interest

payable on deposit accounts
is increased to 6% per annum.

10 Milk Street LONDON EC2V 8JH

Base Rate

Bank ofCreditandCommerce
International societeanonyme
LICENSED DEPOSITTAKER

announces that from
9th May 1984 its base rate
is changed

from 8i% to 9i% p.a.

100 LeadenhaS Street London EC3A 3AD

Allied IrishBanks
Limited

announce that with effect

from the close of business

on 11th May 1984

its Base Rate

is increased from

8%% to 9!4% p.a.

Head Offlce-Brltain

:

64-66 Coleman Street London EC2R 5AL

UK NEWS

Ferry group plans

to curb fares perk
BY CHARLES BATCHELOR

EUROPEAN FERRIES, the Town-
send Thoresen cross-Channel ferry

group, plans to restrict one of the

most popular shareholder perks of-

fered by any UK company — its 50

per cent concession on fares.

It has also announced that it is

considering spending up to £100

m

on new vessels and C40m on ex-

panding port facilities at Felix-

stowe.

European Ferries hopes the Of-

fice of Fair Trading will soon free it

to bid for Sealink, British Rail's fer-

ry operation, which is due to be
privatised.

The company will create a new
class of preference shares with lim-

ited voting rights but with the half-

fare concession guaranteed for the

next 15 years.

New ordinary shares, intended to

appeal mainly to institutions, will

not qualify for the concession but
will earn a greater share of profits.'

These will have full voting rights.

Half the company’s 160,000 indi-

vidual shareholders used the con-

cession in 1983, saving an average

of about £70 on each journey for a

family of four with a car and cost-

ing European Ferries about £5.Bm_
Mr Ken Siddle, chairman, said:

“We have got to saturation point
The cost and the administrative

burden have also become too
great"

European Ferries proposes allow-

ing shareholders to exchange each
existing share either for one new
25p ordinary share or one new £1

preference share. A 75 per cent ma-
jority of shareholders must approve
this plan.

Shareholders with at least 300

shares will qualify for the cheap
fare to January 1988 but thereafter

must hold at least 600 shares to get
the full concession. The company
announced a 44 per cent rise in pre-

tax profits to £44.1m in 1983. Turn-
over rose 10 per cent to £323m.

Its shares rose 8fep to a 1984 high

of U7p. Profits were boosted by ex-

ceptional item worth £5.9m - most
of it the insurance payment follow-

ing the sinking of the European
Gateway ferry in December 1982.

Banks plan

awards for

grievances
By David Lasceltes

BRITAIN’S big retail banks are to

create a banking ombudsman with
the power to make awards up to

£100,000 to settle their customers'
complaints.

The step is being taken in re-

sponse to growing criticism of bank
service and the lack of recourse for

people wbo feel hard done by but
cannot afford legal action.

The scheme will probably be un-
veiled later this month after final

details have been approved. At the
same time, banks have prepared a

code of practice to cover their fast-

growing investment and securities
business.

All the big London and Scottish

clearing banks are expected to sup-

port the ombudsman project, and
other banks with large private cus-

tomer business, will be invited

The ombudsman will be appoint-
ed by a council which the banks will

set up but on which they will be in a
minority

WE KEEPYOU
ONSCHEDULE

Your appointments are all nearby when you stay with us in

Amsterdam,' Rotterdam or Brussels. \W? put a full range of

business services at your fingertips and 24-hour room service

at your door. And in ’Amsterdam, we offer you hoth acity and

an airport hotel-Tb put us on >uurschedule, telephone your

travel agent or Hilton Reservation Service. In London,

01-631 1767; elsewhere in U.K. Freefone 2124.
_

Amsterdam fcSchiphol Airport,Rotterdam,Brussels

HHTON
INTERNATIONAL
Where the world is at home'"

Out in front again!
With the successful completion of

the TfensionLeg Platform for Conoco’s
Hutton Field, Hi-Fab capability and
leadership are proved once again!

We are proud ofour pioneering
work on the 25,000 tonnes hull, a
development that could not only take
North Sea technology into waters deeper
than everbefore butwhich also enhances
export prospects in world markets for this

excitingnew development. As with all

‘firsts’, there were unexpected problems
butwe overcamethem in partnership
with our client.

Previously, we have built tenNorth
Sea structures including themammoth
BPMagnus Jacket, whichwere all

delivered on time, onbudget and to

specification. A record ofachievement
that remains unsurpassedby any other
North Sea fabricator.

Highlands
Fabricators

— the yard thathas plenty to be proud about!

RO. Box 4, Nigg, Tkin, Ross-shire, Scotland IV19 1QY Ttelephone Nigg (086 285) 666 Telex 75293 Hifab G

j
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THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENS

ALBERT hiIMPHkkt is an
ebullient, 58-year-old American
'With an idea whose time he
hopes may at last have come.
His brainchild is a business
development technique called
Team Action Management
(Tam). In 15 yeans it has made
only modest progress, but now
there are stirrings of wider
interest.

Examples like Anglia Cancers
help. Managers of the Allied
Foods subsidiary of Associated
British Foods thrashed out plans
at a Tam sessionihiee years ago
to enter export markets. Now
the company sells £10an a year
of canned and frozen finnt and
vegetables to the EEC, Middle
East and U.S., and recently
won the Queen's Award for
Export. . .

Tam Is a systematic, struc-
tured technique for sitting
managers round a table to diag-

nose problems, prescribe reme-
dies, and provide budgeted
plans to carry out the treat-
ment. It as a mechanical pro-
cess aimed at breaking down the
psychological barriers to team
work.
About 50 companies have

used it not only in Britain,
where Humphrey lives, but also
in the U-S„ Mexico, France.
Switzerland, Germany, Norway,
Denmark, Belgium and South
Korea, Users have included
W. H. Smith, British Printing
Corporation, Kalamazoo.
Huntley and Palmer. Metal Box.
Rolls-Royce Aero division and
Philadelphia National Bank.

'

“We have measured produc-
tivity increases of 30 to 45 per
cent within a short period after
the application of Tam," claims
Humphrey. About 20 more com-
panies are showing an interest,

and next Tuesday the Industrial
Society—the British organisa-
tion which, promotes participa-
tive management styles — will

publicise it at a special seminar.
Part of the reason why it has

never taken off is suspicion of
yet another management tech-
nique. • Customers in the UK
also say Humphrey's personality

can be a hiTiflwmiM. American
effervescence rubs English

reserve up the wrong way, and
he tends .to oversell the
product
Don S»ndi»r«W- now manner,

ing director of Allied Foods, has
used Tam regularly since taking
charge of the Anglia Canners
subsidiary 12 yean ago.

Although the system has draw-
backs, he says, he has found it

a useful aid.

The previously los&makmg
Anglia is now the most profit-

able canner in the UK, he
claims, in terms of return on
total assets and cash generated
for its parent. Sales have
trebled in the past eight years
(up from £17.6m to £28.2m fn
the two years to 1982-83, with
pre-tax profits jumping from
£437,607 to SZStTja in the same
period) and employees have

Roger Ttylor

Albert Humphrey and Miryam de Saero are (King his Tam system to plan the development of their marriage

How teams can score

corporate goals

nearly doubled to 700.
“ I started with Tam because

I required three things: to draw
out ideas from the existing
management and workforce, to
see how good the management
team were as people^ and to see
what the business possibilities

were at each of the four sites,”

he says.

"Traditionally the accountants
did the figures, while produc-
tion managers, sales supervisee
and others did not see things
like cash flow, credit control,
and stock build as their role.
The aim was to get people to
understand what profit and cash
was all about in terms of the
effect their department had cm
it”. .

:

Once a year a. Tam planning
session lasting at least a week
is held at each factory and at
company -level. Production,
sales, engineering, buying and
other middle managers are
involved. There are two or
three shorter followup sessions
later in the year.

The process begins with every-
one. item ahopfloor workers to

BY BRIAN GROOM

the managing director, being
invited to fill in forms with
ideas on everything from the
state of the toilets to new
products. Usually, about 100
forms are received from each
site, generating 40 or 50 new
issues, with most viable ideas
coining from managers. This
replaced an ineffective tradi-

tional suggestion box scheme.
Round the table, forms are

divided into piles, each contain-
ing the same Ideas, and
allocated to individual partici-

pants. As far as possible people
are given subjects outside then-
own responsibilities (Tom
Hardwick was Anglia’s UK sales

director what the idea of
exporting fell on his lap. He
was told to set it up, and now
is chief executive of the export
division).

The ideas are summarised,
and people set about analysing
the problems with which they
have each been faced, drawing
up recommendations for action,

and programmes for implement-
ation.
These are entered in detail

on forms for six-month or three-
to four-year plans. Calculations
of their cost are included, along
with projections of savings and
of the effect on sales and profits.

Each person then presents his

or her plan and defends it in

the face of cross-questioning
from the others. Priorities are
set for those plans which are
agreed, but the final decision on
whether to go ahead with plans

rests with top management
Sanderson finds the system

well suited to canning because
it is a business in which differ-

ent opticas need to be
examined. The optimum product
mix keeps changing, as do con-

ditions beyond the company's
control (the pea crop may come
in two weeks early, or two
weeks late).

Some plans fail—for instance,

Anglia launched a net food but
failed to get enough market
share to make it pay.

Success has outweighed
failure. Tam helped Anglia de-
cide to get out of unprofitable
meat canning (closing its Leeds
factory which employed 20

people), and move into frozen
food. Exporting has worked
well. Tam also helped the com-
pany devise a philosophy of aim-
ing at small niches in the

!

market ignored by multi-
j

nationals.
!

Sanderson finds two main
j

drawbacks with the system: it

takes people away from their
job for several days, and can l

undermine the traditional role
of the accountant. “You are
opening up some of the mystic-
ism and showing it to be just
common sense.”

But he adds: “ The system is

good as long as it is led from
the top.” He also feels it must
be modified to suit individual
circumstances. Anglia has built

j

it into its annual budgeting mo-
\

cess, and makes presentations
\

to the workforce outlining what

:

happened to all the ideas nut
forward.

Humphrey believes his system
!

works best with issues which
cut across Lines of individual

,

responsibility and require many 1

people's skills. These can be
one-offs like launching a pro-
duct or planning a new factory

|

But he is dasappointea when
people use Tam only once—as
more than half of his customers
have clone.

Tam is basically a method of
getting things deckled -and car-
ried out, and avoiding, the
neglect of planning caused by
pressure of day-to-day business.
As a mechanical process it alms
to overcome psychological bar-
riers such as apathy, negative
attitudes, or the embarrassment
of individuals having to accept
outside suggestions for improve-
ments in their own area.

There Is no doubting
Humphrey's enthusiasm for his
creation. He and- Miryam de
Baere, the 32-year-old Belgian
he married last October, are
using Tam to plan the develop-
ment of their marriage, and
meld it with the running of their
consultancy. Business Planning
and Development, from a flat

near Euston in London.
They worked out 38 "action

programmes " one weekend to
organise their somewhat compli-
cated lives. To enable Miryam to
see her two children by a pre-
vious marriage, they have
bought a house in Antwerp
where she will spend part of the
year and at the same time open
up the Benelux market
They decided through Tam

that Miryam should go into
property development Her pro-
gramme tells her she must buy
two properties and have them
renovated.
“ Humph ” has a personal

development programme which
requires him to cut out swear-
ing, and stop calling women
“bun,” “baby” and “love.” Says
Miryam : "Planning sessions
take out all the aggravation. We
know what we have to do.”

Calling in the experts

to find the experts
Peter Marsh on a solution to new technologies staffing problem*

THE BOSSES of a plastics com-
pany in the West Midlands had
a headache. They had just

splashed out on a batch of
sparkling new injection-mould-
ing machines.
Computer - controlled, the

hardware promised to turn out
plastic widgets at lightning
speed. But what kind of worker
should operate the equipment?

That, according to Dr Peter
Spurgeon of a Birmingham com-
pany called Occupational Ser-
vices. is a typical problem faced
by many employers when they
turn over to new machinery.
Spurgeon says that personnel

managers are often woerully
ignorant about toe skills they
should be looking for when
they recruit workers to super-
vise new plant.

Technical people in the com-
pany may have a better grasp
of the problem. But, often,
they cannot put their know-
ledge into words that the staff

in the personnel department
can understand.
As a result, the company may

end up hiring the wrong people
—which can lead to inefficient
production, or, at best long and
expensive retraining procedures
to adapt the workers to their
new jobs.

Occupational Services, which
is based on Aston University's
Science Park, aims to help out
commercial ventures faced with
this kind of difficulty.

Dr Spurgeon and a colleague,
Dr John Patrick, set up Occu-
pational Services last May. Both
men work part-time in the de-
partment of occupational
psychology at Aston University.
Their company, with a full-time
staff of five, works under con-
tract to industrial concerns and
this year should have a turn-
over of about £50,000.

Business

courses
What is organisation develop-
ment? Uxbridge. June 14rl5.

Fee: £226. Details from the
Secretary, Management Pro-
gramme, Brunei University,
Uxbridge, Middlesex UB8 3PH.
Tel 0895 5646L
Principles of effective manage-
ment, Bromley, Kent. June 10-

15. Fee: £650. Details from the
Client Services Director, Sun-
dridge Park Management
Centre, Bromley, Kent BR1
STP. Tel 01-460 8585.

In the case of the plastics
company. Occupational Services
talked over a period of six

months to people from the com-
pany who had either specified

the new machinery or were in-

volved in training.

From the discussions. Occu-
pational Services built up a
profile of the workers that the
company needed. The consult-

ants classified the skills that

were required under specific

headings >— for example, the

ability to reason logically,

manual dexterity and mathe-
matical ability.

The main requirement, so it

turned out, was for people to

diagnose faults in the new
machinery and, to a large
degree, to put t'»un right them-
selves without calling in an
electrician or a fitter.

Extra skills
This was on the basis that

the computers in the manufac-
turing system left less for the

workers to do in terms of con-

trolling individual manufactur-
ing operations. But the hard-
ware required extra skills when
it came to unravelling the
causes of production break-
downs of components that did
not meet engineering tolerances.

Perhaps paradoxically, says

Spurgeon, jobs of this sort do
not necessarily require extra

flexibility on the part of the
worker. Instead, he or she
needs to follow a set line of

thinking to deduce the reasons
for faults and what to do as a

result.
“ in this kind of diagnostic

job. you don't want the workers
to be original/' declares Spur-
geon. “ You want them to come
up with solutions to problems
that are generally predictable.’’

Accounting developments up-
date, London. June 20. Fee:
£100+VAT. Details from
Management Training Admini-
strator, Peat. Marwick, Mitchell

and Co, 1 PuddleDoc k. Black-
friars, London EC4B 4PR. Tel
01-236 B000.

The Executive Secretary,

London. June 20. Fee: BIM
individual members and cor-

porate subscribers £90 + £13.50

VAT. Non-members £105 +
£13.50 VAT. Details from Con-
ference Office, British Institute

of Management Foundation.
Management House, Cotting-
ham Road, Corby, Northants

. NN17 ITT. Tel 05363 4222.

Only in “ higher level " jobs

in automation are people re-

quired to be truly creative. In
these jobs, for example, the
workers would reprogram
machines or work out new ways
of operating them more effec-

tively.

The next step in the work
for the plastics company, was
to devise a set of tests for pros-

pective employees that high-
lighted the qualities demanded
in the job. The tests took the

form of questionnaires, exer-
cises In logical reasoning and
some manual work.
The company conducted con-

ventional interviews with
people who applied for the jabs.

These people included new-
comers to the company as well
as members of the existing
workforce. The psychological
tests supplemented this conven-
tional way of recruiting new
employees. As a result, the
company took on 20 people to

run the new machines.

Many of the theorivt of

Occupational Services are based
on research work at Aston
University. Spurgeon wants to

build up the company to

capitalise on this and on a solid
knowledge of working practices
in industry.

Other work in which the com-
pany is involved includes a
study to identify implications
caused by technical changes
among computer staff.

Occupational Services is also
trying to produce ways of
assessing factors notoriously
difficult to quantify— job satis-
faction for instance. The com-
pany is assessing training pro-
grammes. in the computer
industry for example, and is

particularly interested in com-
puter-based learning tech-
niques.

Executive performance through
coaching. London. June 19-2L
Fee: Members of British Asso-
ciation for Commercial and
Industrial Education £220; non-
members £253. Details from
British Association for Com-
mercial and Industrial Educa-
tion, 16 Park Crescent, London
WIN 4AP. Tel: 01-636 5351.

Accounting developments
update. London, June 20. Fee:
£100 + VAT. Details from
Management Training Adminis-
trator, Peat, Marwick. Mitchell,

1 Puddle Dock, Blackfriars,
London EC4P 4PR. Tel: 01-236
8000.
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Opera and Ballet

LONDON

Royal Qpera, Covent Garden: the lat-

est revival of L'elisir d'amore marks
Sir Geraint Evans' final series or
public appearances; the cast «i«n in-

dudes Uiis Lima, Sons Ghazarian,
and Ingvar VixelL with Gabriele
Bellini (London debut) conducting.
Last performances of Britten’s Mid-
summer Night's Dream, in which a
largely new cast is led by the famil-
iar Oberon of James Bowman.
(2401066).

English National Opera, Coliseum:
The season draws towards its close
with the new production (dogged
and dull to the eye) of Hie Sicilian

Vespers, a rare Verdi opera lent lus-

tre by the singing of Rosalind Plow-
right and Neil Hewlett; also the Ros-
enkavalier revival offering a partic-
ularly notable central trio (Barslow,
Burgess, Anne Dawson), and The
Magic Fhrte with Rowland Sidwell
and Valerie Masterson. (2788916).

Dominion Theatre: Moscow Classical
Ballet with Ekaterina Maximova os
guest in Tbe Creation of the World
(Wed and Thur).

Royal Opera House, Covent Garden: A
triple bill of Argon, Return To The
Strange Land and Derek Deane's
Fleeting figures.

Sadler’s Wells, Rosebery Avenue: Lon-

don Contemporary Dance Theatre

season opens on Tuesday with a tri-

ple bilL (2788916).

PARIS

Roland Petit and the Ballet National

de Marseilles at the TMP-Chatel£t

(info: 2330000, bookings: 261 1983).

Traditional Musk from India (6.30

pm) and BeJart influenced Gyor Bal-

let from Budapest (8.30 pm). Thea-
tre de la Ville (2742277).

NEW YORK

American Ballet Theatre (Metropoli-

tan Opera House): Ends June 16.

New York Gty Balkt (New York State
Theater): 37 repertory works, includ-

ing 24 by George Balanchine and 10

by Jerome Robbins, comprise the
spring season, featuring this week a
world premiere by Peter Martins.
Ends June 24. Lincoln Center
(8705570)

The New Moon (Light Opera of Man-
hattan): Sigmund Romberg's tale of

French Louisiana in the 17th Centu-
ry includes the songs Wanting You
and Lover Come J3ack To Me. Ends
May 27. 334 E 74th (861 2288).

WESTGERMANY

Berlin Deutsche Open La Traviata
with Julia Varady, Giorgio Lambert!
and Leo Nucci; Pelleas und Meli-
sande. produced by Gotz Friedrich,

with Karen Armstrong and Hyland
Davies; Madame Butterfly with Rai-

ns Kabaivanska in the tide role. Die
Entfuhrung aus dem Serail bos Kar-
in Ott and Alejandro Ramirez.
(34381).

Hamburg. Staatsoper Die Entfuhrung
aus dem Serail is again added to the
programme starring Mariella Devia
and Peter Schreier. (351151).

Cologne, Opera: Falstaff was highly
acclaimed with Walter Berry in the
title role. The Magic Flute is worth a

visit with Edith Mathis and Martli

Saiminen. Fidelio features Kathryn
Montgomery-MeiBner and Her-

mann Winkler. (20761).

Stuttgart, Wurttembergische Staatsop-

er There was much applause for

Hans Werner Henze's Don Qui-

chotte, produced by Andreas Meyer
Hanno. It has Mario Brell in the ti-

tle role. Die Entfuhrung aus dem
Serail has fine interpretations by
Alfred Kuhn and Ursula Koszut-
Further performances are Gluck's
rarely-played Ipbigenie auf Tauris,

Don Pasquale and Rigoletto. sung in

Italian, with Igor Filipovic and Ro-
land Wclansky. Figaro's Hochzeit
rounds off the week. (20321).

Frankfurt, Opera: La Traviata has Nel-

ly Miricioiu in the title role. Die Lus-
tige Witwe is a well done repertoire

performance. Lulu, with a complete
third act, is conducted by Michael
Gielen. Cappriccio returns with Ju-
dith Somogi making her debut as
conductor, as well as Helena Doese
in tbe part of the countess. Madame
Butterfly is a Harry Kupfer produc-
tion and has Yoko Watenabe out-

standing in the title role. Carmen
has guest conductor Manfred Ram-
in (25621).

ITALY

Florence: Teatro Comunale: As part of
Florence's Maggio Musicale, a new,
and controversial production of Ri-

goletto directed by Yuri Lyubimov.
The recently-exiled Russian's insis-

tence on. adequate rehearsal and
punctuality has so far led to the res-

ignation of tbe conductor mid two
principals (they claim to disagree
with his interpretation). The con-
ductor will now be Hans Graf, with
Antonio Salvador! in the title role,

and the young greek soprano, Jenny
Drivaia. (216253).

Rome: Teatro delTOpera: Parsifal, con-

ducted by Wolfgang Rennert, with
Sven-Olof Eliasson, Gabriele
Schnaut and Karl Bidderbusch.

(461755).

SURPRISE IN LONDON
Jazz anger Elaine Detmar is in residence at the Surprise restaurant.

Great Marlborough Street, London, until July 7, offering two sets each

Friday and Saturday evening.

Her appearances are helping to establish this American restaurant as a
super club offering a menu emphasising regional specialities. The res-

taurant ist also a visual treat. The wails are filled with more than 108

prints, posters and photograhs representing a comprehensive survey of 50

years of American art

American businessman Robert Leaf founded the restaurant four years

ago. “I was looking for something that would not only have local appeal

but which would attract visiting businessmen," he said.

John Folding

Music
LONDON

Phffltarmonia Orchestra and Chorus
conducted by Giuseppe Sinopoli

with soloists. Verdi Requiem. Royal
Festival Hall (Tue). (9283191).

London Soloists Chamber Orchestra

conducted by David Josefowitz with
Tang Yim. violin. Mozart and Men-
delssohn. Queen Elizabeth Kali

(Tue). (9283191).

Paul Roberts, piano: Debussv and Fal-

la. Purcell Room (Tue). (9283191).

Halle Orchestra conducted by James
Loughran with Ruggiero Ricci, viol-

in. Verdi, Mendelssohn and Elgar.

Barbican Hail (Wed). (6388891).

London Mozart Players conducted by.
Hany Blech with Henryk Szerying.

violin. Schubert, Haydn and Bee-
thoven. Royal Festival Hall (Wed).

Peter Katin, piano: Liszt. Queen Eliza-

beth Hall (Wed).

Royal Philharmonic Orchestra con-

ducted by Myung Whun Chung with

James Galway, flute. Kodaly. Kha-
chaturian and Dvorak. Royal Festiv-

al Hall (Thur).

Fires of London conducted by John
Carewe and Peter Maxwell Davies

- with Mary Thomas, soprano and
Tom Yang, dancer. Judith Weir and
Maxwell Davies. Queen Elizabeth

Hall (Thur).
English '* Oi««h*r and Pro-

Musica Chorus of London conducted

by Jeffrey Tate with Teresa Cahill,

soprano, Keith Lewis, tenor and
GWynne Howell, bass. Haydn's
Creation. Barbican Hall (Thur).

PARIS

beam - Ensemble Intercontemporain
conducted by Gustav Kuhn, Raili

Viljakainen, soprano: Anne le Bar-

on. Brand Maderna, Zimmermann.

R. Strauss (Mon). Theatre du Rond-
Point (2587680).

Ensemble Instrumental de France:

Bach, Mozart (Mon). Theatre des

Champs Slysees (7234777)

Yvonne Minton recital. John Con-
stable, piano: Strauss. Wagner,
Rachmaninov, Copland, Britten

(Mon). Theatre de l’Athenee
(7426727)-

Orebestre Cokmne conducted by Clau-

dio Stimone with Orchestra Co-

tonne Choir Rossini’s Stabat Mater
(Mon). Saile Pleyel (2337289).

Pud Kibitz Orchestra and Choir and
Albert Roussel Choir Mendels-
sohn's Paulus, oratorio for 200 parti-

cipants (Tue). Saint-Severin's
Church (6338781).

Ensemble Orchestra de Paris conduct-
ed by Hikotaro Yazaku Annie d'Ar-

co, piano, Raphael Oleg, violin: Hon-
egger, Mendelssohn, Mozart (Tue).

Salle Gaveau (5632030).

Ensemble Orchestral de Paris-cham-
ber music: Lekeu. Saint-Saens.
Srhnmnnn (Wed). Salle Gaveau
(5632030).

Martin Egiri. bass baritone. Marisa
Borini recital- Lieder by Beethoven.
Brahms. Mendelssohn. Schubert
Schumann (Wed). Theatre des
Champs Elysees (7234777).

Armason: Dele Pa've - a folkloric Co-
lumbian group mixing music, thea-
tre and dance in a heady cocktail
(Wed. Thur). Cite Universitaire. 21

Bd Jourdain (5893869).

L’Orcbestre du XVIIIe Siede conduct-
ed by Frans Bruggen. John Gibbons,
piano. Haydn, Mozart. Beethoven
(Thur). Theatre des Champs fiysees
(7234777).

NEW YORK

New York Philharmonic (Avery Fisher
Hall): Erich Leinsdorf conducting,
Yo-Yo Ma, cello. Shostakovich,
Schmidt (Tue); Erich Leinsdorf con-
ducting, Leon Fleischer piano. Rous-
sel, Debussy, Ravel (Thur). Lincoln
Center (8742424).

Carnegie Hall: Danish National Or-
chestra: Sixten Ehrling conducting.

Peter Zazofsky, violin. Grieg. Men-
delssohn, Nielsen (Mon); Elmar Oli-

veira. violin. Robert McDonald, pia-

no. Handel. Prokofiev, Suk, Brahms
(Wed); Y Chamber Symphony. Ger-
ard Schwarz conducting, Alfred

Brendel. piano. All-Beethoven pro-

gramme (Thur). (247 7459).
K.ntm.n Ha]] (92nd St Y): Christo-

pher Trakas. baritone, Steven Blier

piano. Paula Robison flute, Ronald
Thomas cello. Telemann. Schubert,
Liszt, Montsalvage, Ravel (Tue).

1395 Lexington Av (4274410).

WASHINGTON

National Symphony (Concert Hall):
' Andrew Litton conducting. Doc

Severinson, trumpet Last in the

season's pops concerts (Thur). Ken-
nedy Center (2543776).

CHICAGO

Chicago Symphony (Orchestra Hall):

Claudio Abbado conducting Samuel
Magad violin. Mozart. Hindemith,
Brahms (Thur). (4358122).

VIENNA

Aida conducted by Lorin Maazel with
Maria Chiara. Victoria Vergara, Lu-

ciano Pavarotti and Bernd WeikL
(Sun); Barber of Seville conducted
by Richter with Kuhlmann, Winsau-
er, Gimenez. (Mon und Wed); Die
Walklire concert performance con-

ducted by Lorin Maazel with Hass,
Jones, Ludwig. Lotte, Rysanek,
Borowska. (Thur). Staatsoper
(5324/2655).

Johann Strauss’ Wienerblutconducted
by Binder with Holzmayer, Haas.
Papouschek. Volksoper (Hie).

(5324/2657).

Theatre
LONDON

The Aspeni Papers (Haymarket): Va-
nessa Redgrave and Wendy Hiller

give superb performances in Mi-
chael Redgrave's 1959 version of

Henry James's story. The inquisi-

tive scholar who descends on their

Venetian palazzo is played, ponder-
ously. by Christopher Reeve.
(9309832).

A Streetcar Named Desire (Mermaid):
Sheila Gish gives the performance
of her life as Blanche Dubois in Al-

an Strachan’s excellent revival, first

seen last year at Greenwich. Ten-
nessee Williams’s emotional roller-

coaster of a play amounts to one of

the best evenings in town. (9366123).

little Shop of Horrors (Comedy):
Campy off-Broadway import which
is less good than The Rocky Horror
Picture Shaw but which has a curi-

ous charm, a full-blown perfor-
mance from Ellen Greene and an
exotically expanding man-eating
prickly plant. (9302576).

Pack o( Lies (Lyric): A decent, en-
thralling play about tbe breaking of

a spy ring in the suburban Ruislip of

195^60. Hugh Whitemore's script

cleverly constructs a drama about
betrayal from the friendship of
neighbours. The story is based on
fact and well directed by Clifford

Williams. (4373686).

Tbe Real Thing (Strand): Susan Fen-
haligon and Paul Shelley now take
the leads in Tom Stoppard's fasci-

nating, complex, slightly flawed new
play. Peter Wood's production

strikes a happy note of serious
levity. (8362860/4143).

Daisy Pulls It Off (Globe): Enjoyable
romp derived from the world of An-

gela Brazil novels: gym slips, hock-

ey sticks, a cliff-top rescue, stout

moral conclusion and a rousing

school hymn. Spiffing if you're in

that sort of mood. (437 1592).

Noises OB (Savoy): The funniest play

for years in London, now with an
improved third act Michael Blake-

more’s brilliant direction of back-

stage shenanigans on tour with a
third-rate farce is a key factor.

(8368888).

Saint Joan (Olivier): Staid and stolid

Notional Theatre revival of a play

that is finding it increasingly hard
to live up to the tag of Shows mas-
terpiece. Frances de la Tour is sin-

cere and unrhetorical to a fault as

the maid, and Ronald Eyre’s direc-

tion includes medieval pageant,
some striking music by Ilona Se-
kaez and, alas, a disastrous deputy
inquisitor from Cyril Cusack.
(9282252).

See How They Run (Shaftesbury): The
line is not. after all. "Arrest some of
these vicars" (as Tom Stoppard
thought) but “Arrest most of these
people.* Philip King's 1945 farce is

one of the funniest plays in English,

a veritable period classic, and Ray
Cooney's revival is, on the whole,
splendid. A village prude sips too
much sherry and finds the stage

awash with clergymen, some of

them genuine. The farceurs include

Maureen Lipman, Derek Nimmo.
Michael Denison, Christopher Timo-
thy. (930 6577).

NEW YORK

Cats (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

Eliot children's poetry set to trendy
music is visually startling and
choreographically feline, but classic

only in the sense of a rather staid
and overblown idea of theatricality.

(2396282).

42nd Street (Majestic): An immodest
celebration of tbe heyday of Broad-
way in the *305 incorporates gems
from the original film like Shuffle
Off To Buffalo with the apropriately
brash and leggy hoofing by a large

chorus line. (9779020).

Torch Song Trilogy (Helen Hayes):
Harvey Fierstein’s ebullient and
touching story of a drag queen from
backstage to loneliness incorporates
all the wild histrionics in between,
down to the confrontation with his
doting Jewish mother. (9449450).

Dreamgiris (Imperial): Michael Ben-
nett's latest musical has now be-

come a stalwart Broadway presence
despite the forced effort to recreate
the career of a 1960s female pop
group, a la Supremes. without the
quality of their music. (2298200).

Nine (46th St): Two dozen women sur-
round Sergio Franchi in this Tony-
award winning musical version of
the Fellini film BK, which like the
original celebrates creativity, here
as a series of Tommy Tune's excit-

ing scenes. (2460246).

On Your Toes (Virginia): Galina Pano-
va with presumably a genuine Rus-
sian accent leads an exuberant cast
in the remake of Rogers and Hart's

1936 sendup of Russian ballet tours,

complete with Slaughter on Tenth

Avenue choreographed by George
Balanchine and directed, tike the
original. by George Abbott
(9779370).

Brighton Beach Memoirs (Neil Si-

mon): If he wasn’t sure before,

playwright Neil Simon can expect a
long run of his funny as well as

touching childhood reminiscences

now that the Nederiander organiza-

tion has generously decided to name
the theatre after the generation's

outstanding box office draw.
(7576646).

A Chorus Line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Papp's Public Theater for eight

years but also updated the musical
genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.

(2398200).

Carmen (Vivian Beaumont): Peter
Brook has done an excellent job in

transforming this Lincoln Center
landmark into a spruced-up version

of his grubbier Paris Bouffe du Nord
borne for a fast-paced, stripped-

down seven-performer, but wholly
engrossing version of Bizet
(8746770).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn's
backstage slapstick farce to Broad-
way in Michael Blokemore’s produc-

tion that includes Brian Murray,
Paxton Whitehead and Victor Gar-

ber as her backstage conspirators.

(2453430).

The Beal Thing (Plymouth): After 14

months in London, Tom Stoppard's
latest giggle at the English intelli-

gentsia, with a new-found attention

to tbe heart that beats beneath the
veneer, arrived on Broadway in a
cast headed by Jeremy Irons and
Glenn Close, directed at a fast clip

by Mike Nichols. (2396200).

Glengarry Glen Ross (Golden): The
Chicago cast from the Goodman
Theatre provided David Mamet with

a Pulitzer Prize for his latest work
that pits fast-talking real estate

salesmen against the world and
each other. (2396200).

CHICAGO

E. R. (Forum): Moving into its second
year parodying melodrama in a hos-
pital setting, this emergency room
continues its adventures among a
young doctor, a receptionist and an
authoritarian nurse. (4983000).

Exhibitions

LONDON
The Thte Gallery: the Pre-Raphaelites.

The extraordinary revival of inter-

est of Victorian art in recent years,

and its consequent rise in value, has

made a proper critical re-evaluation

long overdue; and now, with this

copious and quite splendid exhibi-

tion, the subject is wide open. What
had for so long been taken as mere-

ly a close and limited movement is

dearly shown to be not so except in

its earliest year, but rather a looser
association of more general relev-

ance. Millais. Maddox Brown. Hol-

man Hunt. Rossetti and Burne-
Jones ail gein by tbe chance to be
seen on their individual merits, and
so emerge as substantial and con-

1 sistent artists in their own right.

The history of British art will never
read the same again. Ends May 29.

Hie Serpentine Gallery, Kensington
Gardens: Anthony Caro - an impor-
tant show that fills London's most
charming gallery: a review of the

work since 1969 of Anthony Caro,
who now enjoys an international

reputation as a sculptor second only

to Henry Moore's, but who is yet a

generation younger and soli re-

markably active and prolific. He is

perhaps the leading abstract sculp-

tor of his time and has exerted im-

mense influence on younger artists.

Ends May 28.

PARIS

Camille Claudel: 70 sculptures accom-
panied by pointings, drawings and
engravings prove the individuality

of Rodin's pupil who, through her
realism and, later on, a sense of the
theatrical, found her own way. Mu-
see Rodin. Closed Tue. Ends June 11

(7050134).

Pierre Bonnard: on important retro-

spective of the painter whose can-
vases filled with colour and light

glorify the beauty of the human
body as be painted time and ogam
Martbe, his wife, at her toilet, in her
bath. His Mediterranean landscapes
radiate the same joyous love of na-

ture. Centre Georges Pompidou
(2787995). Closed Tue. Ends May 21.

Masterpieces of American Painting
1760-1910. More thnn J00 paintings
- among them Whistler’s Mother,
Sargent’s Madame X and Mary Cas-
satt’s Impressionist work - span ISO

years of American creation. The
panorama of realistic portraits, dra-

matic landscapes, genre scenes and
symbolist paintings culminating
with Homer and Fokins and proves
abundantly that the New World did

not have to wait Tor tbe contempo-
dary period to affirm a powerful
identity of its own. Grand Palais

(281 54 10). Closed Tue. Ends June 11.

Italian IBanrinsied Manuscripts from
6th to the 16th century. 160 exhibits

that Include such treasures os an il-

lustration of Petrarch's Triumph of

Chastity retrace the development of

the art of illumination from late an-
tiquity to the Renaissance. Biblio-

theque Nationale, All days 12am-
6pm, ends May 30. (261 8283).

NEW YORK
Painting in the South (National Acade-
my of Design): Nearly four centuries

of work from the American South in

110 paintings include Charles Will-

son Peale, Winslow Homer. Edward
Hopper and Arshile Gorky. Starting
with a watercolour. Indians Dancing
Around a Pole, from 1585, the show
covers the gamut of genres from
seascapes and landscapes to por-

traits and modem works to 1980.

Ends May 27.

WASHINGTON

German Expressionist Sculpture
(Hizshbom): This is the first com-
prehensive look at works in plaster,

bronze, wood and porcelain from
the first two decades of this century
in Germany. Included in tbe show of

33 artists and 120 sculptures are
Max Beckmann. Emil Nolde, Wil-

helm Lehmbruck and Ernst Bar-
lach. Ends June 17.

Mark Rothko (National Gallery): 86
works on paper by a leading con-
temporary American artist begin a
national tour with this exhibit in the

East Building. Tbe highlights are
vivid watercolours from 1968 and
1969, a period when Rothko's can-
vases were already tinged with the

sombre browns, blacks and greys
that anticipated his suicide in 1970.

Ends August 5.

WESTGERMANY

Cologne, Wallraf-Richartz-Museum,
An der Rechtschule: Fifteen pain-

tings by six Dutch masters of the
Utrecht school of painting dating
from the 17th century, on loan from
the Utrecht Zeotralmoseum. Ends
May 20.

DtissddorL Kunstverein. 4 Grabbe-
platz: Milan Kune, the young
Prague artist now living in Dtissei-

dorf, is showing his imaginative, co-

lourful canvas narratives - based on
trivial, sometimes even syrupy mo-
tives. Ends May 27.

Stuttgart, Staatsgalerie: 500 graphical
masterpieces from the 15th century
to date are shown here on tbe occa-
sion of the opening of the new
bouse. Ends June 10.

Berlin, Nationalgalerie. 50 Potsdamer
Strassa Tbe first exhibition in the
Federal Republic dedicated exclu-
sively to Edgar Degas (1834-1917),

with 210 pastels. oU sketches and
drawings. Ends May 20.

BRUSSELS

Treasures to the Table: Gold and sil-

verware, porcelain and glass from
Vienna. Paris and Brussels, includ-
ing part of tbe solid gold service
made lor the Empress Maria There-
sa and Louis XVs Sevres service of-
fered to her to commemorate the
Franco-Austrion alliance. Credit
Communal Passage 44 until June.

ITALY

Rome: Casino dell’Aurora: A curious
exhibition of Instruments of torture
dating from the Middle Ages until
the beginning of the last century.
Worth a visit more for thp site (espe-
cially the fresco by Guido Reni from
which tbe "Casino" takes its name)
than tor the contents. Until May 31.

NETHERLANDS

Hans Kopen An exhibition of the cer-
amics of this Dutch artist and crafts-

man, who died in 1981, can be seen
at the Museum Boymans von Beu-
ningen. Rotterdam, until May 20.

Ko^r was well known in England,
and the display is arranged in co-op-
eration with the British Council and
the Sainsbury Centre for the Visual
Arts in Norwich.

Cinema/Nigel Andrews

Suffering for art’s sake

Roe Cases .Negres. directed by
Euzhan Palcy

Cross Creek, directed by Martin

Rilt

Harry and Son. directed by Paul

Newman
Against AH Odds, directed by

Taylor Hackford

This week everyone wants
to be a writer. In Cross Creek
Mary Steenburgen plays the

young Marjorie Kinnan Rawl-
ings. author of The Yearling.

banging away at her Reming-
ton amid the Florida swamps
circa 192S. In Harry & Son
young Hobby Benson bangs
away similarly, 100 miles north
and 50 years later, much to the
distemper of crane-driver Dad
Paul Newman who thinks his

son should get an honest Job.

And in Rue Cases Negres we
have Euzhan Palcy’s bewitching
film of Joseph Zobel's semi-
autobiographical novel about a

young black hauling himself up
by his I.Q. and imagination in

1930s Martinique.

This French-Martinique co-

production stole unfanfared
into last year's Venice Film
Festival and snaffled two top
prizes: Best First Film and
Best Actress. The second went
to the irresistibly named
Daarlmg Legitimus, a movable
mountain of matriarchal flesh,

kindly and explosive, who plays

our hero Jos£s grandmother.
Jose (Garry Cadenat) is the
bug-eyed life and soul of the
one-street shanty village where
the kids roar up and down all

day — the grown-ups having
been whisked off to machete
duty in the cane-fields— and
engage in such industrious
practices as burning down
neighbours' fences, swigging
stolen rum and arranging title

fights between snakes and
mongeese.

The adults loom up again
each eventide either to whop
the living daylights out of them
or to hypnotise them happily
with tall stories. Ma Tine (Miss
Legitimus) and burly “Twelve
Toes" (Eugene Mona) perform
the first service, while old
Medouze (douta Seek), a white-
srubbled scarecrow with blaz-

ing eyes in a copper face, per-

forms the second. •*Cric!" he
cries to Jos£ at the end of each
sentence of his yam. “Crac!”
replies enthralled Jose, cueing
in the next one: in what must
be the Caribbean equivalent
of “Are-you-sitting-comfortably-

then-I'll-continue."

The film offers high enchant-
ment for its first half, and only
forfeits some when it ups
satchel and follows our hero to

Fort de France for his educa-
tion. But even here Cadenat's
marvellous Jose—eyes rounded
in round-the-clock astonishment,
face busy and alight as a pin-

table—makes the boy's first

writerly stirrings totally be-

lievable; as if the timer has
gone off on an imagination that

was always set to whir.

But the film’s best scenes are

its early ones. Without ever
resorting to the tourist-pic-

turesque. director Palcy creates

a landscape of murmuring,
sepia-hmshed exoticism. Horse-

play and ancestral wisdom and
superstition and scrimping
poverty blend into a closed-

world compactness that can also

explode outwards, creating the
diaspora of a radiating culture.

Zobel’s 1950 novel was banned
for 20 years in bis own island,

where the powers-that-were dis-

liked his portrait of a Mar-
tinique exclusively divided
between despotism and destitu-

tion. But Palcy's film is as

Paul Newman In

strong on poetry as on protest.

It rumbles its bellyful of out-

rage. but it also suggests that
the best square meal may be
the example of heroic self-help.

Cross Creek is far less sure
of what it is suggesting. In
the raggedy wonderland of the
Everglades, Martin Bin's film

sieers its Famous Authoress
through the growing pains of
her talent without ever seem-
ing to realise what a silly prig
she is coming over as: chiefly

thanks to the voice-over com-
mentary, which regales us with
the precious pretensions of
Marjorie Rinnan Rawlings’s
writing delivered in the prim
and catch-voiced purr of Mary
Steenburgen.

After a dash of spiritual

scene-setting up North (“My
journey to maturity began in
New York in 1928 ... I was
desperate to express myself")
we motor South to the Florida

dream-hovel Marjorie has
bought to become a writer in;

which overlooks a photogenic
swamp, an orange grove and
a completely mad Rip Torn.
He plays her liquor-swillin’

neighbour, given to shouting
things like " Whaa howdee
thay-ah!" while falling off a
horse.

Our heroine starts by paying
scant attention to Mr Tom, or
to her other befriender, love-

lorn hotelier Peter Coyote. “I
had come here to work not
socialise.” But soon the pressure
of gathering loneliness per-

suades her to employ a maid,
and gardener, to say hello to

the mad Toro, to fall in love
with the Coyote and to find
friensdhip and literary material
in Torn’s shy teenage daughter.
Dana Hill. (“She stood on the
threshold of womanhood.”)
And once she gets going with

“ Harry & Son **

her scribbling, there's uq stop-
ping her. When her first work,
a Gothic novel, is given the
heave-ho by Scribners, she
despairs not, but like any good
Hollywood suffering artist goes
and walks through a thunder-
storm for JO minutes and then
conies in. dripping wet, to type
out her first masterpiece. Sure
enough, her editor. Maxwell
Perkins (Malcolm McDowell),
soon arrives by car (“I’ve been
visiting Ernest in Key West”)
and eagerly snaps up her type-
script for posterity.

These two hours of pie-eyed
picaresque owe most of their
charm to the beauty of the
setting, a water-lapped wilder-
ness photographed by John A.
Alonzo in lush colours faintly

filtered with orange, some of
their charm to the galumphing
ham of neighbour Toro, and
the rest of it to Miss Steen-
burgen’s twee and throttled
winningness which, even in die

face of impossible material,
never quite gives up and dies.

*
Harry & Son, in the face of

ditto, does both. Once again
the ghost of Hemingway
appears, rattling his safari

jacket and incarnating booming
precedents for posterity. “Did
you know that Hemingway was
rejected 97 times before he was
ever published? " cries aspiring
novelist Hobby Benson to his
smoke-haired illiteraius of a
Dad, Paul Newman. “Are you
trying to break his record? ”

ripostes Dad. The film is like

a remake of Tribute, mostly
without the laughs, where Ben-
son, if you recall, played Num-
ber One Son to numbed-by-life
Papa Jack Lemmon. There, as
here, family heartstrings were
plucked furiously awry solely tn
order that Hollywood could

come in with Its tuning fork at .

the end and .restore harmony.

.

. Here our. heartstrings are dis-

arrayed chiefiy by Newman’s
cardiac problems, which cause

him cripling headaches and sud-

den blindnesses. After nearly

felling a workmate one day with
the demolition ball he’s piloting

from his crane, he loses his job
and starts nagging Sonny to

quit his typewriter and seek
gainful employment. Comedy
is then courted with the latter's

progress through picaresque
work-modes — a cardboard box
factory, a car-repossessing job—
but our smiles never loosen up
into laughter.
And even Joanne Woodward,

bringing a gorgeous breeze of

sour-and-sloppy Bohemianism as

a Newman-faneying pets tore
owner (who reads- palms and
teaches her parrot to sing
Puccini), is defeated by the

the film's aH-purpose mawkish-
ness, which can point round cor-

ners and shoot your smirk off

like a hat. Finally Benson, like

Miss Kinnan Rawlings, has his

first ttory accepted. But will

ailing Dad live long enough to

enjoy the reflected kudos? And
will the audience stay long
enough to care?

Taylor Hertford's A^oinst Ail

Odds is, as if by magic entirely

free of aspiring writers. It be-

longs to the genre of cinematic
fast cars — sleek, streamlined

and riding plexi-tyred over any
filmgoer. who complains of im*

plausiblllty and hokum—which
gave us An Officer and a Gentle-

man, also directed by Hackford.

Here he has taken Jacques

Tourneur's wonderful flint noir

thriller Out of the Past, a sym-

phony for shadows made in 1947

with Robert Mitcham, Kirk

Douglas and Jane Greer, and

turned it into a 1984 film hlane.

Hackford’8 version is a sun-

blinding adventure which leaps

from California to Central

America and back again, as out-

of-work footballer Jeff Bridges

is hired by gangland wheeler-

dealer James Woods to find his

girlfriend Rachel Ward, who’s

gone missing with his money in

Mexico.
Husky-voiced Miss Ward,

who eats men for breakfast and
cracks vowels as voluptuously
as she cracks nuts, is also the

daughter of the LA. million-

airess who owns Bridges' team
and who signatured his dismis-

sal.

Is there a conspiracy here?

-And is sinister lawyer Richard

Widmark connected to it. buy-

ing up giant chunks of dubious

real estate, bedding Miss Greer

and pointing unpleasant hard-

ware at associates of Brooks

and Bridges?
This is not one of those plots

that thicken, being of the con-

sistency of whipped quicksand

to begin with. But Hackford

has an uncanny flair for thump-
ing a story along at breakneck
speed, ploughing through the

most unyielding passages of

plot exposition and the- busiest

shoals of plot twists. The use

of dialogue to cue in new loca-

tions is inspirationally unfussy.
“ There’s nothing like the

great Mayan cities of the

Yucatan " husks Miss Ward,
and lo ! we find we are in the
Yucatan; and scarcely have we
had time to goggle at the step

pyramids before she and Mr
Bridges are having it off bronze-

bodied in a handy temple; and
scarcely have they begun that

before the villain's hit-man

bursts in. Smith and Wesson
rampant, bolding the reins of

the next plot crescendo. Any-
one supposing that they “ don’t

make them like that any more ”

in Hollywood should see this

film and purr. Hackford is one

of those raiders of a lost art:

tbe art of breathless movie
story-telling.

‘The ghost of Hemingway appears

incarnating booming precedents’

The Phantom of the Opera/Stratford El 5

B. A. Young
Ken Hill's version of the old

Gaston Leroux classic is a
great load of fun. " A night of
murder, mystery and song " is

how the theatre describes it,

and this is almost an under-
statement. The Phantom (Peter
Straker) kills anyone he en-
counters in his pursuit of the
beautiful soprano Christine,
who he is determined to hear
singing Marguerite in Gounod's
Faust; the mystery of bis

identiry is sustained (as if it

mattered) for three-quarters of
the evening; and the singing is

taken seriously. All the music,
arranged by Alasdair MacNeill,
has operatic origins, even if

there’s nothing very operatic
about the sound of the new

libretto.

There are luscious sets,

designed by Sarah-Jane
McClelland, that include a
chandelier which is super-
natural ly dropped to the stage
just when the audience's atten-
tion has been cunningly fixed

on the rather better chandelier
above the stalls, which waves
alarmingly in the Phantom’s
power. The evening is studded
with good pantomime jokes,
verbal and visual, with a propor-
tion of dud ones included
among them.
The singing is taken seriously,

and the singers hit a level you
would find in a good amateur
opera company, rather better
in the case of Christina Collier

as Christine. The exception,
alas, is Peter Straker, whose
voice, nurtured on rock music
is quite out of harmony with
the others; and, as the Phantom
gives him no acting opportuni-
ties. he must rate as a casting
error. The result of the acting
is all right in its pantomime
style, with a fine old lady by
Toni Palmer.
There is less mystery about

the Phantom's identity back-
stage at the Stratford Theatre
Royal. Years ago. Donald
Albery lent Joan Litllewood a
handsome chandelier, which
now bangs over the stalls. After
a suitable interval, he asked
for it back. " Come and get it,"

bliss Littlewood told him.

Peter Straker and
Christine Collier

Sounds of Sweden/Wigmore Hall
David Murray

Wednesday’s concert in the
“Sounds of Sweden’’ series had
the Chilingirian Quartet to in-

troduce music by Wilhelm Sten-
hammar, a contemporary of
Reger, and by the 92-year-old

Hilding Rosenberg. They began
with Haydn; the jovial G major
quartet from op. 77, dis-

tinguished here by elegance and
a jaunty swing in the first move-
ment. and a broad Adagio. The
Menuet and Finale tended to-

ward flurry. But the Swedish
quartets had dearly excited the
Chilingirian’s interest, and they
made excellently committed ad-

vocates for both.
Stenhammar's Quartet no. S

was composed at the turn of the
century, and Rosenberg’s no. 5
(of twelve) in 1949. Both, coin-

cidentally. have aggressive
presto scherzos, each a hit self-

conscious about such untoward
violence; both reach automatic-
ally for two-violin octaves at
passionate climaxes. Their tones
of voice are entirely distinct
Stenhammar was a gentle
national, loyal to the German
tradition—a sort ' of belated
Swedish Smetana; the Third
Quartet uses amiable domestic

material efficiently, and ven-
tures some harmonic novelties
in its fugal Finale. They would
have made more effect bad the
Chilingirian pitch not turned
unreliable (as it is prone to do).
An appealing piece nonetheless,
with enough character to escape
blandness.

Rosenberg preceded Sten-
hammar in the programme, and
enjoyed more consistent play-
ing. The manner of his Fifth
Quartet is urbane and cosmo-
politan, with its Scandinavian
traits perceptible only with

forewarning. Much of it consists

of lively instrumental conver-

sation—obviously very satisfy-

ing for the performers—which
tosses pungent tune-fragments

back and forth inventively and
purposefully. The harmony is

volatile, by turns spifcily chro-
matic and sweetly transparent;
Rosenberg was then on the way
towards bis twelve-note experi-
ments of the 1959s. Like Sten-

hammar, he seems no
international trail-breaker, but
a composer of sufficient canni-
ness and integrity to he
rewarding,
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U.S. urges end to Euroyen controls
8Y JUftftC MARTIN IN TOKYO

THE DEBATE between the U.S.
and Japan over liberalising the
Japanese capital markets
appears to have narrowed down
to a static confrontation, with
some ideological overtones, on ;

the removal of controls on
Euroyen borrowing.

The almost pertnanent nego-
tiations between Dr Beryl
Sprinkel. Treasury Under-
secretary, and Mr Tomomltsu
Oba, Vice-Minister of Finance,
reconvened here yesterday after
a session earlier this Week in
Hawaii.

Both sides are. operating
under a notional deadline of
May 21, when Japan is supposed
to present the U.S. With a
detailed blueprint of its pro
posed financial reforms. Sub-
stantial differences appear still

to remain.

- The Japanese feel they have

already made major concessions
and that, with Euroyen borrow-
ing (overseas issues denomin-
ated in the Japanese currency)
the U.5. is now demanding the
instant application of a free
market approach, which is

inimical to the official controls
with which Japan Is comfort-
able, and to the gradual
liberalisation it prefers.
Japan sharply resents the

U.S. insistence that Euroyen
issues not be subject to a 20
per cent withholding tax.

pointing out that the U.S. itself
subject Eurodollar issues to
such a tax.

It also feels that the U.S. is

insufficiently appreciative of
Ihe concessions it has already
made (on Euroyen bonds, for
example, on allowing yen
finance in third countries, and
on overseas yen lending
ceilings).

The Japanese measures to be
announced later this month
may contain more substance
than had seemed likely. They
may well run to authorising
the creation of a fully fledged
Treasury Bill market next year
and to allowing foreign
exchange broking operations
along European and American
lines, perhaps by as early as
the middle of this year.

The U.S. side has also
grudgingly accepted the
Japanese proposal to allow the
Japanese branches of foreign
banks to handle Japanese
pension funds rather than
pushing for its alternative,
which envisaged foreign banks
and Japanese securities houses
jointly doing trust business.
The Ministry of Finance
insisted that this would
contravene banking laws.

Complicating the negotiations

for Japan is uncertainty about

how far the U.S. intends to

apply pressure. Japan is

puzzled by the division inside

the Reagan Administration over

the continuation of curbs on
Japanese car exports to the U.S.

and may have been further con-

fused this week by the soft line

adopted by Mr George Bush,
the Vice-President, in his talks

here.

Though Mr Bush touched on
many Issues of trade and finan-

cial friction, he d-id so rather
lightly, in sharp contrast to the
approach espoused by Mr
Sprinkel and Mr Donald Regan,
the Treasury' Secretary. Mr
Bush may have left the
Japanese with the impression
that the Treasury stance is

more tactical than strategic,

and can be altered if the White
House so determines.

Indian community wants a bigger share of the corporate wealth

Slicing the Malaysian cake
MALAYSIA’& Indian population
is becoming increasingly
alarmed at the steady erosion
of its economic status, as the
country's other two groups, the
Malays and the Chinese, benefit
from the Government’s New
Economic Policy.
> When the policy was
launched 13 years ago, the
Malays, who are the politically

dominant group, owned only
4J per cent of the corporate
sector (pu&licly listed com-
panies). the dhihese 31.7 per
cent, the Indians i per cent
and foreigners 63 per cent
The Gdverhzflent Wanted to

increase the Malays* stake to
at ledst 30 pfer. cedt by 1990,
with non • Malay Maliyilans
owning 40 pet cent dnd
foreigners the remaining 30 per
cent By last year, with enor-
mous Government assistance,

Malay ownership hid risen to

22 per cent of a greatly
expanded cbfpbrfitfi cake S&W
worth M$65bn <£20bn).
The foreign Stake had fallen

to just under 30 per cent and
the remaining 48 pet dent was
classified as being held by
“ other Malaysian residents.”
The Indians, who form 8J> per
cent of Malaysia's population of
15m and whose share of the.

wealth has changed little ever
20 years, were furious at being
lumped together with the
aggressive Chinese and the
nominee companies under the
category of ** other Malaysian
residents.”

Wong Salong in Kuala
Lumpur reports on the
creation of a hew
investment company to

boost Indian holdings

Their leader, the blant-talk-
ing, Datuk Sarny Vellu, presi-
dent Of the Malaysian Indian
Congress and the only Indian
Minister, won Government
agreement to classify Indian
corporate ownership under a
distinct category in the next
Malaysia plan, starting in 1986.
He feels that the Indian cor-

porate share should reflect the
community's population per-
centage! but to achieve this
would require an Investment of
several billion Malaysian
dollars, a hear impossible task.

To make a start, however, the
Congress is campaigning to
collect M$50m to fund an in-
vestment company it has set up
railed Maika. Holdings. Each of
the Congress’s 720 branches Is

being .asked to raise MS50.000
jfrom its members, and 10,000
Tnfliah professionals and busi-

nessmen Ore being urged to In-

vest at least M?1,000 (about

£300) each. _
Mr Santf Vellu is impressed

by the Success of a similar com-
pany Set up by the Malaysian
Chinese Association, which
together trtth the Indian Con-
Kitts and the- Malay Umno

Party, rules in the Government
coalition.
From a start-up fund of

M$30m the Chinese company,
Multi Purpose Holdings, has
grown to be one of the top ten
Malaysian corporations within
eight years. It now has a paid-
up capital of M$380m and net
assets exceeding M$2bn.
Maika Holdings is to be

headed by Tan Sri Selvarajah,
a lawyer and the chairman of
UMW, the diversified heavy
equipment and car distributor.

He is well regarded by Dr
Mohamed Mahathir, the Prime
Minister, who is sympathetic
to the Indian community’s
complaints.
Maika has singled out several

projects for investment. It has
been offered a 10 per cent stake
in Malaysia’s first private tele-

vision company.,
.
recently

launched by Fleet Holdings, and
may become the third partner
with the Malay and Chinese
investment companies who have
teamed up to develop two town-
ships outside Kuala Lumpur.
Other areas for Investment

are the plantations, insurance
and banking business. Maika is

believed to be interested in

taking a strategic stake in the

United Asian Bank, currently

the country’s fifth largest bank.

But the Indians have already
lost perhaps their best oppor-

tunity—to buy into the planta-

tions they had been working
on for the past 100 years.

Since independence in 1957,
British and other foreign
owners have steadily put their
estates on the market. They
have been quickly snapped up,
first by the Chinese and later
by the Malaysian Government
acting on behalf of the Malays.

As late as 1970, rubber estates
were selling for a few hundred
Malaysian dollars an acre. Now,
rubber land costs up to M35.000
an acre and palm oil land
fetches as much as MS10.000.
Multi Purpose Holdings, the
Chinese group, has built up
investments in 94.000 acres of
plantations over the past five

years.

The economic backwardness
of the Indian community has
been caused partly by Govern-
ment neglect, partly by the ten-

dency for the Indians to be
squeezed out in any Malay-
Chinese deal, and partly by the
apathy of the community itself.

Malaysian Indians are still

divided by caste and region:
for example, only a Tamil can
hope to lead the Indian
Congress.
While increasing numbers of

Chinese businesses are abandon-
ing their traditional, family-
controlled operations, the
Indian businessman has been
very much a loner. But the
evidence of decline may now
mean that his deep distrust of
partnerships and limited com-
panies will not be so hard to
shift.

AtravellerfindscontentmentonhisjourneytoJapan.
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Friday May 11 1984 nightmare is almost over

The scrutiny

of taxation

By Alan Friedman in Milan and James Buxton in Rome

THIS YEAR’S Finance Bill si

unusually long and complex. It

includes much of what Sir
Geoffrey Howe had to drop last
year because of the election,

and an overhaul of corporation
tax. Even so, there are legiti-

mate worries as to whether par-
liament has the time or exper-
tise to give the Bill the scrutiny
it deserves.

Concern is heightened when
ad hoc amendments are
announced t ocorrect for errors
or omissions in the Budget This
week, personal pension policies

have been selling like hot cakes
because of suspicion that the
Chancellor is about to restrict

their tax concessions—which
are now out of line with the
treatment of life assurance con-
tracts. And yesterday, a belated
relaxation in the proopsed taxa-

tion of offsohre roll-up funds
was unveiled: its need was
obvious before the publication

of the Finance Bill.

Transitional
Is the British technique of

grouping together a vast num-
ber of tax changes into one
enormous bill each year really

sensible? When such a bill is

prepared at short notice, par-
liamentary draughtsmen inevit-

ably make errors. This year,

for example, the transitional

arrangements for the phasinp
out of capital allowances appear
to be defective. Many com-
panies are also worried that the

tax havens legislation will have
unintended effects: amendment
here too are promised. More
fundamentally, does the time-

honoured passage of the bill

—

from discussion on the floor of

the House and through the
standing committee and report
stages—really serve much pur-
pose ? The real import of many
complex clauses inevitably

nasses over the heads of most
MPS.
To be fair, the Government

has already taken what may
turn out to be the most import-

ant step. To help generate
informed debate, where pas-

sible the Inland Revenue is now
instructed to publish draft
legislation in advance. Unfor-
tunately, in the one area where
this approach has been fully

tested — over the controlled
foreign companies (CFC) legis-

lation — the result has been
scarcely encouraging. Despite
three separate drafts (the first

as early as 1981) further amend-
ments still seem necessary in
this year’s finance bill.

This may merely reflect the
extremely contentious nature of
the measures but the suspicion
is that the process of advance

consultation is inevitably
adversarial: the taxman's initial

proposals involve a degree of
gamesmanship—they are un-
necessarily tough to make sub-
sequent grudging “ conces-
sions” possible. There is also
growing concern, evident with
the roll-up funds legislation,
where draft clauses were not
published until mid-February,
that insufficient time for com-
ments is allowed.

In any case, advance publica-
tion of draft clauses can never
be a full solution since often,
where there are revenue impli-
cations, prior warning cannot
be given. One suggested way of
easing pressure is an autumn
'‘technical’1 Finance Bill. There
is no reason why this year's
complex CFC legislation, and
clauses relating to arcane mat-
ters such as deep discount and
Eurobonds, could not have been
dealt with separately last

autumn. Two tax Bills a year
would ease pressure on both
narliamentary draughtsmen and
MPs. But the Government
appears against the idea partly
because the division between
what is politically sensitive and
what is merely technical is

itself political.

Simplifications

Yet tax legislation does need
more expert scrutiny: some
changes are needed. Another
suggestion is the creation of a
new Taxation Select Committee
on the grounds that the Trea-
sury and Civil Service Commit-
tee tends to concentrate too
much on macroeconomics. Such
a committee could employ out-
side experts, cross-examine Re-
venue officials and generally
raise the level of tax debate.
The snag is that there may not
be enough MPs with the inclina-

tion or capacity to man such a
committee. Other alternatives
are a joint House of Lords/
House of Commons committee
and, perhaps more realistic, a

high-powered sub-committee of
the Treasury and Civil Service
Committee.

Ultimately, though, the
present Finance Bill is indiges-

tlble"
-
because the British tax

system is so illogical and com-
plex; Next week. Mr Peter Rees,
the Chief Secretary to the

.

Treasury, is expected to speak
j

of the need for further simpti-
i

Stations. However, short of a

root-and-branch reform (per-
haps alone the lines proposed
by the Meade Committee in
1978), the Treasury may find
genuine simplification hard to
achieve. The immediate task is

to improve the Parliamentary
machinery for handling tax
matters.

THE END of the long-run-

ning Banco Ambrosiano
affair is finally in sight.

After nearly two years cf
highly complex and delicate

negotiations, more than 120
creditor banks are now set to
assemble in Geneva on May 24
to sign a g406m overall financial

settlement. This settlement. 60
per cent of which will he paid
by the Vatican Bank, marks the
end of one of the most unusual
experiences in hanking history.

The Ambrosiano negotiation
easily rivals the most difficult

Latin American debt talks when
it comes to complexity and
intrigue. It is all the more re-

markable in view of the
patience and political skill re-
quired to persuade the Vatican
to hand over S244m, which may
represent a substantial portion
of its liquid assets.

This week Ambrosiano credi-

tors have been pondering 161
pages of confidential docu-
ments which contain the finan-
cial settlement. The despatch
of the documents by co-

ordinating banks National
Westminster and Midland
(France) should signal the con-
clusion of the affair for hankers,
but not for the Vatican, which
still faces the possibility of

prosecution by Italian magis-
trates.

The story of Banco Ambro-
siano from the $1.3bn of miss-

!

ing overseas funds to the
mysterious London death in

1982 of Slg Roberto Calvi, its

chairman, is well enough known
by now. The saga contains all

the elements of a good thriller.

The freemason associates of
Sig Calvi, his shadowy under-

Key figures in the drama: Bet tino Craxi, the Italian Prime Minister (left) and Archbishop Mardnkus

The saga is proof

that truth

can be stranger

than fiction

Quagmire in

Central America

world connections and his dose
relationship with Archbishop
Paul Morcinkus, the golfing

chairman of the Vatican Bank,
are all proof that truth can
sometimes be stranger than
fiction.

It ranks almost certainly as
Europe's largest and gravest
post-war banking scandal. For
a time it threw into question
the benchmark 1975 Basle
agreement on central bank
supervision as well as the repu-
tation and standing of Italy in
international capital markets.

It caused a crisis in relations
between the Holy See and the
Italian state. It has led to a
major reshuffle of top Vatican
administrators by the Pope. And
it has also severely damaged
the credibility of the Istituto
per Le Opere di Religione
(IOR), the Vatican Bank.
The operation beean when,

following the collapse of
Banco Ambrosiano in the sum-
mer of 1982 and the refusal by

the Bank of Italy to accept re-

sponsibility for Ambrosiano’s
overseas debts, the foreign
banks stepped in.

The Italian Central Bank's
behaviour was regarded as a
violation of at least the spirit

of the central banks* “gentle-
man's agreement” on super-
visory responsibility, but at least

it had ufe effect of obliging
foreign creditors to look very
closely at the links between the
Vatican and Ambrosiano. It was
this, together with Italian Gov-
ernment pressure on the Holy
See, which set in train the
events leading to the present
settlement

Iinitially the IOR stuck to its

stonewalling and called in three
outside experts who decided
that Archbishop Marcinkus'
organisation was blameless. But
in November 1982 the Vatican
admitted its connection with
Calvi front companies and de-
clared its willingness to co-
operate with Italian authorities.
A joint commission of the two

states was set up on Christmas
Eve that year. From then on
Italian central bankers worked
in tandem with Government
officials who stepped up their
efforts to get the Vatican to
accept its financial responsibil-
ities.

But it was really the foreign
hank creditors, the liquidators
of the Milan parent bank and
the Touche Ross managers of
Banco Ambrosiano Holdings
(BAH) in Luxembourg who did
the spadework. NatWest and
Midland, on behalf of 88 Euro-
market institutions which lent
$450m tQ BAH, quickly brought
legal actions against Nuovo
Banco Ambrosiano, the succes-
sor bank, for recovery of the
money. The prolonged negotia-
tions eventually brought other
banks into the picture, so that
the final settlement will include
109 main creditors and 20 to 30

others.
Despite having admitted its

involvement in the affair, the
Vatican steadfastly refused to
offer any payment. The embar-
rassment for Italian officials

continued.
Meanwhile (and in theory

quite separately) another nego-
tiation was under way. Since
taking office last August, Prime
Minister Oraxi has been keen
to preside over the revision of

instructed to draft for poten-

tial use the first legal writ ever
against the Vatican Bank. The
writ, although never served,

was a tangible threat, coming
just as Italian politicians and
go-betweens were also pressing
the Vatican.
The Vatican, according to

sources Inside the Curia, was
divided but just before Christ-

mas, it finally signalled to
creditor banks and liquidators

It ranks almost certainly as

Europe’s largest and gravest

post-war banking scandal

Mussolini's 1929 Concordat
which governed relations be-
tween the Vatican and Italy.

Negotiations had been under
way for 16 years and were in-

terrupted over the Ambrosiano
affair. Sig Craxi wanted an
agreement on the 55th anniver-
sary of the 1929 Lateran Pact,

while the Vatican wanted to

clarify its position, not least of
all about Italian taxation of
religious properties.

According to several of the
key bankers who negotiated the
Ambrosiano settlement, senior
Craxi Government officials

put discreet and behind-the-

scenes pressure on the Holy
See to force it to make a pay-
ment to Ambrosiano creditors.

But late last year, with the
Vatican still refusing, the pres-

sure mounted.
It was last November that

the foreign banks, exasperated
at the XOR's attitude, decided
to get tough. Lawyers were

that it would make a payment
But the negotiations were by

no means at an end. A series

of talks continued through
January and in early February
a draft formula of the settle-

ment was reached at a two-day
marathon session amid the com-
fort of Zurich's luxurious
Dolder Grand Hotel.
Here it was agreed that the

Vatican Bank would pay around
$250m in three instalments, a
formula which was subsequently
changed when the IOR opted
Instead to make a lump sum
payment on June 30.

Instead of spacing the
tranches out over 12 months,
the IOR got a discount which
will be around $6m thus making
its settlement cost S244ra.
Creditor banks decided the

best they could get was an even-

tual 67.66 per cent of S600ra
of claims, or some 8406m. As
one senior banker remarked:
“ It's not so bad really. I wish

1 could take that percentage on
some of my Brazil and Argenti-

tine loans and run.”
While the bankers and

liquidators were meeting in

Zurich Sig Craxi was holding
talks in Rome with Cardinal
Agostino Casaroli, the Vatican
Secretary of State, on the
revision of the Concordat And
a week later, at a meeting in
Geneva on February 17 on
Ambrosiano, Italian delegates

told creditor banks privately

that they had to create a public
image of success to coincide

with the scheduled February 18
initialling of the revised
Concordat
“They were desperate to

make an announcement even if

it was only to the Italian Press,

because of the timing of the
Concordat ceremony. They told

us there were domestic political

considerations which would
have made the Concordat sign-

ing awkward without a
solid Ambrosiano • settlement"
explained one hanker who
attended the Geneva talks.

Legal and technical hitches,

including disputes over South
American deposits held by two
Nuovo Banco Ambrosiano sub-
sidiaries (Credito Vareslno. just

sold, and Banca Cattolica del
Veneto). forced delays. But
after further negotiations,
mostly with lawyers fi*«n the
London firm of Wilde Sa Pte.
matters were resolved. Last
Sunday couriers left London
with the confidential settlement
package and a request from the
steering committee banks to
reply by telex by Wedn'^day,
May 16.

By that time the Vatican
Bank is expected to have
initialled the settlement, which
will clear the way for the
Geneva signing ceremony on
May 24. But other pressures
will remain on the Vatican,

including the Bank of Italy’s

desire to place the IOR under
its Jurisdiction.
The Vatican is understood to

have liquidated certain property
and stock market portfolio hold-
ings in order to raise cash for
its payment. . If, as has been
suggested. Its readily available
assets are not much beyond
8500m, then the $244m payment
must be a very serious financial
blow.
The credibility of the IOR is

another matter.
While the claims

,
of creditor

banks against the IOR will be
dropped as a result of its- pay-
ment and “recognition of moral
involvement,” - Archbishop
Marcinkus Is still being investi-

gated by Milan magistrates for
fraud in the -collapse of Am-
brosiano. He is also under
separate investigation along
with two of his associates, in-

cluding IOR managing director
Sig Luigi Menninl concerning
possible illeealities in connec-
tion with a 1972 loan for LSObn
to Ambrosiano's largest
single shareholder, ailing Catho-
lic financier Sig Carlo Fesenti.
And only three weeks ago,

Milan magistrates informed the
IOR that it could have its assets
seized jf it Is proved to be
among the parties responsible
for the failure of Ambrosiano.
This marks the first time the
Vatican Bank has been cited as
an entire institution.

Senior central bank officials

in Rome say they are deter-
mined to bring the IOR to heel
by forcing it to ODen a branch
on Italian soil. But they are
loth to say when this will
happen. And Archbishop
Marcinkus, although his stature

Pressures still

remain on the

Vatican despite

the settlement

has been diminished by the
Pope's recent reshuffle of top
Vatican administrators, remains
in place.

Italy's credit rating, mean-
while, has survived the tumults
of the affair and an informal
moratorium (just ended) on
leading to Italy by Ambrosiano
creditors. Italy has. been lucky
that the ‘third World debt crisis

has redirected Euromarket
liquidity towards quality Euro-
pean borrowers- Its reputation
is intact, bolstered by substan-
tial gold and foreign exchange
reserves, economic recovery and
its ability to borrow (at

present) only sparingly on the
Euromarket
As for the Ambrosiano affair,

nearly everyone will be more
than pleased to see the back of

it.
M

It has been a nightmare."

says one banker. “To be frank;

I’m sick and tired of it This has
been a step backward to

medieval times,” adds another.

PRESIDENT Reagan has once
again produced his apocalyptic
vision of the dangers of the cur-
rent situation in Central
America. His televised speech
on Wednesday warned the
nation that Central America
had become “the stage for a

bold attempt by the Soviet
Union, Cuba and Nicaragua to
install Communism by force
throughout the hemisphere."

If the level of military and
economic assistance to
America's allies in Che region
was not raised significantly,

then Communist subversion
could reach the United States’

southern borders, he warned.
The warning echoes that of

the Kissinger Commission
earlier and the President is out
to cajole Congress into backing
the former’s proposals of some
$8bn in economic assistance
over the next five years for

U.S. allies in Central America.
As an exercise in domestic

politics this latest attempt to
overcome congressional objec-
tions to growing American in-

volvement in the region could
well succeed with Sr Jose

• ''«m Duarte. th«* mn«rt

democratically respectable can-
didate. almost certain victor Jn

i£i Salvador presidential

elections, the argument for with-
holding military and economic
aid wears thin, at least in the
short term.
But as an exercise in inter-

national diplomacy the benefits

of President Reagan hammer-
ing away in this manner are
more dubious. His tone towards
the Marxist-orientated regime
in Nicaragua was implacably
hostile, and he made no apology
for either the furore over U.S.
mining of Nicaraguan ports or
for continued covert backing to

the rebels seeking to overthrow
the Sandinistas.
The emphasis was on con-

frontation rather than dialogue— throwing the blame on to

the Soviet Union and its allies,

without acknowledging the
extent to which America has
itself upped the stakes in the
region in the past two years.

President Reagan and his sup-
porters believe that, with Sr
Duarte as Salvadorean presi-

dent, Jt will easier to pursue
the war against the left-wing

guerrillas there, and by the

same token to tighten the circle
around Nicaragua.
Those in favour of this policy

must realise that it risks drag-
ging the U.S. further into
physical involvement in the
Central American quagmire. In
El Salvador the military still

lack both the men and the
equipment to gain the initiative
against the left-wing guerrillas.

And this is despite escalating
U.S. commitments.
In this depressing picture of

unresolved conflict in Central
America, Sr Duarte in El Sal-
vador does offer just the faintest
ray of hope. Elections took
place while the four-year-old
civil war still raged in all its

ferocity. Not all the country
could and did vote. But the
majority of those who backed
Sr Duarte against his rival.

Major d’Aubuisson, did so out
of a sense of agonised hope that
something could be done to
stem the cycle of violence.

Wass fights

for freedom

Zero growth
Sr Duarte’s room for

manoeuvre is small. He has to

placate the military, ward off
j

the pressure from the extreme
|

right which controls the death
squads and a good part of the
National Assembly, and accom-
modate U.S. concerns. All this

against the background of zero
economic growth, high un-
employment and some 10,000
casualties a year in the civil

war. If Sr Duarte wants to end
the civil war and come to terms
with the left-wing guerrilla
alliance. FDR/FNLM, which he
now says he does, then he cer-
tainly needs firm backing from
the U.S.
The Reagan Administration

need not declare its hand
immediately but it should pre-
ferably view Sr Duarte not Just

as a new excuse to pursue con-
frontation. but as a person
through whom peace could be
pursued.
The risk is that the vicious

circle will merely continue. The
Salvadorean guerrillas will not
negotiate seriously until they
see U.S. hostility to both them-
selves and Nicaragua reduced.
The U-S. will not consider nego-
tiations until the rebels in

Salvador have been crushed and
the Nicaraguan government
humiliated.

The transformation of Sir

Douglas Wass, the former per-

I

manent secretary at the
Treasury, continues apace.

He came out in favour of
greater freedom of Information
last year in his BBC Reith lec-

tures. Now he is going further
with a new explanation of his
views.
In an article published to-

day in the Times Education
Supplement he attacks the
Freedom of Information Cam-
paign, which has got under way
recently, for not being radical
enough.
The campaign, he suggests, is

“too slavish” to conventional
wisdom in being ready to
exempt from public access
material about defence, internal
security, the currency, and
Cabinet memoranda.
“ I doubt” he writes,

“ whether the disclosure of in- 1

formation about st»riin«» wo”*d
(

ever cause serious injury to the
1

nation.”
!

He now thinks that there
should be a statute that esta-

,

lishes the uuhlic’s right to
know. A minister who defied
the advice of a statutory audit
bodv to publish would be
hauled before a select commit-
tee of the House of Commons.

Men and Matters

Moreover, Wass has some sur-
prising comments about Sarah
Tisdall, the foreign office clerk
who leaked papers on cruise
missiles to The Guardian. “We
must be very careful,” he says,

“before we denounce such
people out of hand. 1

Citing the case of the Penta-
gon Papers in the U.S. he notes:

“Dr EUsberg did not go to

prison as did Ms Tisdall. 1

must be almost alone in the
civilised world in invoking the
criminal law to stop leaks irres-

pective of the nature of the
Injury caused, or the intentions

of the leakers.”
Like all converts Wass has a

lot to live down. He was not
the greatest nrovider of infor-

mation when he was in office.

issues, as well as thinking

again about prospects for em-
ployment 1

1

Lots of ecology people, and
some purveyors of “ alterna-

tives"—a growth industry this

—will be there. Proceedings

will start with a public rally

at Friends House, Euston Road,
chaired by Peter Jay.
Fleming confesses he is not

optimistic that the TOES econ-

omists, who will be winging in

from many countries to deliver
papers, will agree upon any-
thing other than broad issues.

But as he says “You’ve got

to remember they are econ-
omists.

Gyngell's style

On their TOES

“Just a solicitor jumping (he
gun—ignore him"

The economic summit meeting
at Lancaster House, London,
next month will have a rival.

The Other Economic Summit
—called TOES—is to be held at

the same time. And, cheekily, it

will be Just 300 yards from the
main event at the Royal Over-
seas League, St James's.
While Mrs Thatcher and her

guest heads of government will

find themselves wrestling with
well-known hut nonetheless in-

transigent economic problems,

the Other Summit will be a

much more jolly affair. There
participants will toss around
what they call “the new
economics.”
What are the new economics?

I asked David Fleming, a Lon-
don economist and a member
of the TOES steering committee.
He drew a deep breath. “It

is a fundamental economic re-

appraisal, in which many of the

most cherished assumptions of

conventional economic thought
are re-examined—taking a long
view of energy and environment

There are two distinct views at

TV-am about the arrival of their

new managing director, Bruce
Gyngell, under the sign of the
eggeups at Camden Lock.
There is widespread relief

that at last the station is going
to be run by a TV professional
who has had nearly 30 years'

j

experience. But that feeling is

matched by trepidation at the
sort of judgments Gyngell's
professionalism will cause him
to arrive at—particularly on
such touchy matters as costs

and staffing levels.
Kerry Packer, the second

largest shareholder at TV-am,
and a close associate of Gyngell,

makes no secret of his relief

that the station is expensive
and over-manned. Costs, run-
ning at £1.5m a month, are still

noticeably ahead of earnings in

spite of improved audience
ratings.
More off-screen blood-letting

at the commercial breakfast
company cannot be ruled out.
But meanwhile Gyngell is show-
ing charm and urbanity. Head-
ouartered comfortably in the
Dorchesler hotel he "

is intro-

1

during himself to TV station

staff and getting to know how
the place works.

He has even eaten in the staff

canteen—something he liked, to

do occasionally when he was
joint md of Lord Grade’s ATV.
Former colleagues at ATV

tell of the day he sat down in

the Birmingham canteen oppo-
site a rather taciturn working
man, deep into his meat and

|

two veg. After twice Intro-
j

during himself and getting little
;

response Gyngell said “ Don’t
you realise I'm your new
managing director? "

“You’re wasting your time”
said the moody diner “I’m only
delivering the oil."

Gyngell had the rare distinc-

tion of being the first person
ever to appear on Australian
TV. He hosted the opening
night when the flickering screen
came to Australia in 1956. He
was also the first chairman of

the Australian Broadcasting
Tribunal, the regulatory body
for TV and radio in Australia.

,

That experience of TV politics

should stand him in good stead I

in his relationship with tfie IBA
j—which wants to see Improve- 1

ments in programme quality at
i

TV-am.
But already, in his first week, 1

Gyngell has had a blow, to his

plans, totally ' outside his

control.
TV-am was hoping that heavy

breakfast time coverage of the
Los Angeles Olympics would
attract new viewers. Moscow
could bang that hope on the
head if it sticks to its decision
to stay away.

‘Annual
saving?

£2 million'.

Euro credit

Hie company is international

travel agentThomas Code.
The speaker is their Chief

Executive, Alan Kennedy:
Thomas Cook moved,their

'worldHQ here fromBerkeley Street,

MayfaitTravellingtime fromMayfair
to rfeterborough is barelyanhourand
Thomas Cookls savings on annual
costs are over£2 million.

They’re happy withthepeople
they’ve recruited in Peterborough,
and those who moved here are very
happywith the Peterborough lifestyle.

Full details ofall the benefits
are in our Information Pack.Send the

coupon for your copy.

At least one member of the
European Parliament is said to
be taking European unity so
seriously that he is brandishing
an “ ECU ” credit card of his
own design by which he pro-
poses to settle accounts in

European Currency Unite.
His only chance of getting

away with that one in London,
I would have thought, would be
at L’Ecu de France.
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POLITICS TODAY : INTERNATIONALISM

The dimming of the torch
Lombard

More speculators

PROFESSOR D. Cameron Watt
of London University gave a
lecture at the Royal Institute
of International- Affairs
(Chatham House) on Tuesday
lunchtime entitled “ The decline
of internationalism since 1980."
Much of the audience seemed
surprised, even shocked, by the
radical nature of his thesis,
though in my- view he vastly
understated his case.

On Tuesday evening we
learned of the Soviet decision
not to participete in foie year’s
Olympic Games in Los Angeles
-—one example of the decline
of internationalism in practice.

There are others all over the
Diace: the American threat to
withdraw ' from Unesco, -the
educational, scientific and
cultural wmg of the UN. by
the end of this year, the collapse
of most of- the east-west tails
on asms control, the virtual
disappearance of a north-south
dialogue.
When did you last hear a

good word spoken for Unctad.
the Lome Convention the UN
in general or indeed the Brutish
Foreign Office? Professor Watt
said that if people sneered at
women or homosexuals in the
way that they' now sneer at

British- diplomats, tile Social
Democratic Party at least would
be proposing a new commission
to protect them.
One example of the decline

of internationalism 4s close at
home, and topical. It concerns
the visit to Britain next month
of Mr P. w. Botha, the South
African Prime Minister, for
talks with Mrs Thatcher. It is

When did yon last

hear a good word

spoken for Unctad ?

being attacked by the left and
applauded by the right.

Thus Mr Neil Kixmock. the
leader of the Labour Party,
suggested in the House of
Commons on Tuesday that Mrs
Thatcher is “ allowing herself

to be used for 'no other purpose
than to support the South
African Government’s propa-
ganda effort to prop up
apartheid in its own country
and its aggression against other
countries.”
And Mr Ian Lloyd, a Tory

back-bencher with a South
African background, said: “May

By Malcolm Rutherford

I congratulate my Right Hon.
Friend on her courageous
initiative In inviting the Prime
Minister of South Africa to
Britain? " He went on favour-
ably to compare the' recent
actions of the South African
Government with those of “some
of tiie self-styled colonels,
generals and comrades north of
tiie Limpopo."

It is hard to see much dif-
ference between those two
statements: Mr Kinnock’s left-
wing isolationism and Mr
Lloyd’s right-wing aggression.
Both are chauvinistic. They have
in common a desire for con-
frontation rather than a search
for agreement National politics
have taken over from the
attempt to reach international
solutions.

I think that it was a tactical
mistake on Mrs Thatcher's part
to invite Mr Botha. There was
no necessity to do so, merely
because he was already going
to West Germany, Portugal and
Switzerland. The inrication was
bound -to produce extreme reac-
tions,.and has already begun to
do so from left and right.

There have
. been enough

demonstrations in this country,
in the past few months fbr it to

'

be prudent to seek to avoid any
more. The women at Greenham
Common, the bombs at Harrods,
the miners* dispute, the Libyan
affair, and the reactions that
they have provoked, all add to
the impression that we are
living in a state of semi-siege.
The role of the police, who have
to stand in the middle, is totally

unenviable.
The invitation to Mr Botha is

simply a signal for more of the
same. There is too much
violence: witness the latest
escapades of the British football
supporters in Brussels. The
time has come to cool it, but the
question is how.

It is dangerous to believe that
the only way to stand up to
violence is to meet it with
counter-force. That breeds con-
frontation. and at a steadily
escalating level. It has been
happening in Northern Ireland
for. many years. A better way
might be to attempt to remove
the causes.
Take Mr Botha’s case. There

are many reasons why western
leaders should want to talk to
the South African Prime Minis-
ter. For instance, if there is to
be a settlement in Namibia,
South Africa’s position is

Bill Thorpe and Gina Hemphill, grandchildren of stars Jim
Thorpe and Jesse Owens, with the Olympic torch.

crucial. It is hard to see how a
settlement will be achieved by
complete ostracisation.

It is equally hard to see why
western leaders should not talk
to the South African Govern-
ment when several black
African leaders have already
done so. The existence of South
Africa and its power in the
African continents are facts of
life.

One accepts that there is

some difference between the
South African regime, which is

based on racialism, and the
Soviet regime, which is based
on old-fashioned totalitarianism.

But for practical purposes, the
distinction is a fairly fine one.
It is unreasonable to want talks

with Moscow but no dialogue at

all with Pretoria. The unreason
stems from an inability to see
the world as a whole.
Again, take the Olympics.

There have been problems ever
since the shootings of the
students in Mexico in 1968 or,

if you like, you can go back to
Berlin in 1936 where the Nazis
did not like black competitors.
One almost dreads their coming
round again.
Yet there is a kind of inbred

naivete which makes the prob-
lems worse. The Games should
never have been allowed to be
staged in a super-power because
the complications were foresee-
able from the start The solu-
tion, if the Games are to con-
tinue. is that they should
always be held in the same

place. For historical reasons,
Athens is the obvious candidate
if the Greeks could put up with
it

It almost passes imagination
that the authorities should have
chosen South Korea for 1988.
Did it occur to them that it

is not a country entirely at
peace with its neighbours, that
it is prone to violence, and that
there are bound to be some
states which will refuse to
participate?

Does it matter? At least in a
symbolic way, the answer is yes.

The Gaines can give lots of
innocent pleasure to millions of
people around the world. There
is nothing else quite like them.
Their breakdown as a wholly

Internationa] event also
symbolises the wider breakdown
of international order. It has
become the norm for countries
to quarrel rather to seek agree-
ment. Even the regional
groupings, such as the European
Community, find it easier to
haggle—often over relatively
small sums of money—rather
than to make common progress.

It is ironic that this should be
happening now. Professor Watt
defined internationalism as a
“sense of interconnectedness”
or an awareness that we are all
“living in a common prison."
The advance of technology and
the vast increase in foreign
travel ought to have made this
more palpable. So, too, should a
greater understanding of the
ecology. There are many
problems now which are
amenable to a national solution,
whether they concern pollution,
drought or territorial claims.
Yet it would be very hard to

argue that in foe last few years
we- have not been going back-
wards. Possibly the only excep-
tion to the rule is the Interna-
tional Monetary Fund, which is
now much more engaged in the
Third World. But it cannot go
it alone, for the economic ad-
justments that it seeks often
have political consequences. It
needs more support from the
other international institutions.
These are in disarray. Presi-

dent Reagan's administration
has challenged not only Unesco.
but the whole UN system. It
will not adhere to the Law of
the Sea, which was one of the
few opportunities for an inter-
national regime from the start.

The habit is catching. When
the U.S. challenges the UN,
Britain tends to follow.

needed
Ad hoc diplomacy also seems

to have broken down. Where
are the successors to the four
power agreement on Berlin of

the early 1970s, not to speak of

the old agreements on arms
control?

There is another irony. Many
of those who confront the old
international order, such as it

was, claim to speak in the name
of realism. Yet it is a strange
kind of realism which relies on
nationalism. It is, jn fact, a
retreat into the past, to the days
before the UN. or even the
League, was invented. And it

is happening at a time when the
need for a sense of “intercon-
nectedness” should be plainer
than ever.

Another economic summit
meeting of the world’s major In-

dustrial democracies is to take
place in London next month.
It is a mark of how even this

relatively new institution has
fallen into decline that no great
expectations are held of it.

President Reagan is busy
seeking re-election. Chancellor
Kohl of West Germany is not a
patch on h is predecessor.
Helmut Schmidt. President
Mitterrand of France might
have more vision, but has his
own internal problems. In
effect, that leaves Mrs Thatcher,
the longest serving leader of the
lot aoart from M Pierre Trudeau
of Canada, who is retiring.

What is required is a re-

assertion of the need to see
the world as a whole and to
live together. There are a lot

of blemishes, not least apart-
heid in South Africa and the

Many who confront the

old order claim to

speak for realism

expansionism of the Soviet
Union. But you have to live with
the world as it is while seeking
to Improve it The biggest
blemish of all would be a
farther lapse into a search for
national solutions.

Is Mrs Thatcher np to it?

Perhaps. But it is a sad com-
mentary on the remaining
Western leaders that there are
so few other runners. Someone
needs again to take up the torch
for internationalism, and soon.
Otherwise the Olympic Games
will not be the only casualty.

By Clive

SPOT the connection between
these symptous of a major flaw
in the UK financial system:
• Family budgets are regularly
disrupted by the unilateral
decisions of building societies
to change their interest rates.

• The fluctuating prices of
agricultural produce are cited
as a reason for a price support
system lor farmers which re-
quires large subsidies from the
taxpayer.

• No private sector worker can
relax in the knowledge that the
purchasing power of his pension
will be secure whatever happens
to inflation or the Stock Market.
In a properly functioning

financial system, the building
societies, farmers and pension
fund managers (or pensioners)
would not need to pass on ihc
risks they face either to the
Government or to their cus-
tomers. Instead their risks
could be offloaded at minimal
cost via futures markets in
interest rates, agricultural pro-
duce and the stock market
index and/or the Retail Price
Index—a new contract proposed
by Professor Milton Friedman.
At the moment, however, it

is doubtful whether there is

sufficient liquidity in the mar-
kets to allow any more than a
small proportion of all the
hedging that would be necessary—in other words, there are not
enough speculators around to
take on the risks offloaded by
others.
One reason for Ihis shortage

of speculators has been the con-
servatism of UK financial insti-

tutions and their unwillingness
to understand the operation of
futures markets.
But an equally Important

reason is the punitive taxation
of private speculators on the
futures markets, which was
highlighted last week by the
Inland Revenue's failure to

clarify the lax treatment of the
newly-launched options and
futures contracts on the FT-SE
100 index.
Any gains made by the specu-

lator are subject to income tax
at his top marginal rate rather
than to capital gains tax. And
because of the peculiarities of
our Victorian tax schedules, any
losses he suffers cannot be off-

set against his other income
unless he is a professional
trader.

Wolmau
This tax treatment was prob-

ably never intended by this or

any previous government. It is

based on a raihcr obscure court
ruling about cotton brokers 59
years aso. But it means that

speculation is taxed more
heavily than any other financial

service.

This treatment is particularly
striking when compared with
the tax privileges granted to
those who bear another type of

risk transferred through the
financial system, the Lloyd's in-

surance underwriters. They are
allowed a two-year delay free of
interest in paying tax on their
profits, the use of special re-

serve funds as a tax shelter and
50 per cent valuation relief

from capital transfer tax.

If, for example, Cadbury-
Schweppes orders a shipment of

cocoa beans from the Ivory-

Coast, it is difficult to sec why
Those providing insurance
against one type of risk—that
of some disaster damaging the
shipment—should be encour-
aged by such generous tax con-
cessions. whilst those providing
insurance against another tvpc
of risk—that

1 of price fluctua-

tions—should be penalised so
heavily.

A final twist of fiscal perver-
sity is added to this fiscal maze
by the lax exemption granted
to betting profits, again on the
basis of ease law. Thus even
the frequenter of the race-

course—if successful—is given
a major fiscal advantage over
those who take on risks in a
more socially useful way. Corn-
modi ly speculators have
recently latched on to the pos-

sibility of dressing up their

transactions in the legal form
of a bet. If 25 per cent of the
£4.1bn gambled last year were
diverted to margins on the
futures markets, liquidity

would be enhanced enormously.
The UK is unique in its

discrimination against futures
market speculation. The U.S.
Congress repealed a transactions

tax on futures trading in 1938
to encourage the “ scalpers."

and now even the F3r East
markets are threatening to over-

shadow the UK. Singapore, for
example, is granting a five-year

tax exemption to promote the
development of a financial

futures exchange.

Dealing with the

debt crons
From Mr P. Provost

Sir, — With due. respect to

Dr Emminger (May 8) I do not
think be accept* the realities of

the international debt situation.

Many of the borrowers are in

reality bankrupt — unable to

meet their debts as they fall

due. They cannot meet the in-

terest payments whether or not
these are "variable" rates,

medium-term rates, or whatever.
The problem is that it is in-

convenient for the health of the
Western world economy that the
lending banks recognise this

reality. How can this contra-

diction be reconciled? Only by
waiving some or all of the in*-

terest payable — a moratorium.
The central banks of the Wes-
tern world. if they wish to pre-

serve the financial status quo,
must make this possible by
granting interest-free loans to
those borrowers they consider
worthy — that is those -who will

ultimately repay the principal
amount borrowed.
How to finance these interest-

free loans? By requiring all

banks who. dAbble in “ Euro ”

and international business to.

put up interest-free deposits
with their - respective central
banks as a “ liquidity ” require-
ment —- say 5 per cent or 10
per cent of gross deposits. .

This will have the effect of
widening the spread between
“ borrowing " and “ lending "

rates by those same banks. In
theory it should be the deposi-

tors who eventually suffer

lower rates—'but whoever pays
for the wider spread, the burden
will be well distributed and
enable the Western financial
system to carry on despite the
reckless lending of past years.

Peter E. Provost
47, Woodcote Boad,

Leigh-onSeOy Essex,

Private jobs for

public servants

From Mr A. Fiander

Sir,—Robin Pauley's Lom-
bard column (April 27) dis-

cussing the transfer of senior

public employees to the private

sector, talked of contractually

useful insider information in-

the context of being
,
privy to

the most sensitive and secret

affairs of state. This surely is

a misrepresentation of the

situation, as it is not usually

the truly sensitive and secret

affairs which are needed by
contractors^ What is both
unnecessarily secret and of

commercial value to potential

employers of former civil ser-

vants, is a better understanding
of the government’s require-

meats, as well as moremundane
information, such as criteria for

contractor selection, the oppor-

tunities fbr future business,

and the means of access to

decision takers.

Letters to the Editor

While it is necessary to seek
to maintain safeguards against
corruption of and even undue
partiality by civil servants in
positions of influence, there is,

as Robin Pauley suggests, the
question of the national interest

in the improved performance
both of contractors and govern-
ment .departments. Both these
interests might best be served
by removing the barriers to the
free flow of information and of
people (I note the difficulties

experienced by the Civil Service
in recruiting middle managers
into its restrictive environ-
ment).

What I would suggest there-
fore is positive encouragement
and assistance to civil servants
seeking careers outside the
service, coupled with: open and
advertised tendering for all

government contracts; pub-
lished criteria for contract
awards; and published details
of successful contracts.

In the long run the resulting
Increase in equality of infor-
mation between purchasers and
potential suppliers must
operate to serve the purchasers’
best interests.
Alan Fiander.

Arthur Young McClelland
Moores & Co,
7, Rolls Buildings,
Fetter Lane, EC4.

Personal

pensions

From Mr I. Lawson
Sir,-—I have read in' the

national press including in your
paper on May 9 that the Trea-
sury . may be announcing
.changes affecting personal

pension plans.

I fail to see how any changes
On tax-free lump sums can be
-imposed on the self-employed
Without the same conditions

being applied to members of

company pension schemes.

If -the Chancellor is upset by
increases in pension mortgage
business he should also be
aware that executives in com-
pany pension schemes can fre-

quently have a similar arrange-

ment. i.e., interest-only loan

with repayment at retirement

age.

More important, one should

not forget that usually the

Interest-only loan is given by
a third party after a survey of

-the property, and at a commer-
cial rate of interest The indivi-

dual taxpayer will continue pay-

ing premiums to the insurance

company, so will be making pro-

vision for his retirement His

decision to earmark a large pro-

portion of his lump sum to pay
off a house loan should not give

rise to any more concern than
a company chairman's intention
to use his commuted sum to buy
a holiday flat abroad.
The self-employed are pro-

viding for their own retirement
out of income taxed at up to

GO per cent Those members of
company pension schemes
usually contribute only a small

part towards the cost of their
pensions, the balance paid by
the employer.

I should point out that I am
not able to participate in a pen-

sion mortgage myself but I do
not harbour any jealousy or
envy.

Inglis Lawson.
32 Mount Pleasant Road,
ChigioeU, Essex.

Self-regulatory

agencies

From Miss H. Root.

Sir,—As a result of responses

he received to his discussion

document. Professor Gower
allowed in his subsequent
review of Investor protection

for the number of self-regula-

tory agencies to be increased

from the four he envisaged

originally to a number which
should "not exceed about 20,

which should not be unmanage-
able.” The Professor sees the

cost of the agencies being

borne by investors rather than

the taxpayer. I have yet to

see an estimate of the likely

cost, but suspect it would make
alarming reading.

In some cases, existing bodies

will be adapted to fulfil the

new roles and the Stock
Exchange is an obvious

example. Unfortunately, the

Stock Exchange accounts do not

break down exprases in a way
that one can distinguish the

cost of such activities—as the

inspectorate which supervises

member firms, dealing en-

quiries, reviews of listing re-

quirements, investigation of
clients’ complaints, all of which
will presumably fall within the

remit of foe new agencies—
from other costs such as the
provision of settlement sendees.

One can, however, be reason-

ably certain that they form a

significant part of the item of

JElSm entitled “services” in the

notes to foe 1983 accounts and
staff costs of f14.9m. Further-
more, if the Professor expects

the agencies to maintain com-
pensation funds, he will no
doubt bear in mind that the
Stock Exchange compensation
fund stands at £2m but only

as a result of contributions by

investor, through member firms
over a number of years.

As Professor Gower points out,

his review has had to “focus
on a rapidly moving object
mid, with foe divirions between
financial institutions breaking
down. I hope that the final

number of self-regulatory agen
cles will be much closer to his
original figure of four in order
not to impose an excesrive
financial burden on investors.
We shall then believe the Pro-
fessor means what he says In
his review “nor do I favour
regulating for foe sake of
regulation."

(Miss) Hilary M. Root
28, Bywoter Street, SW3.

Quantity surveying

and excellence

From Mr J. Wright

Sir,—Your review of quantity
surveying (April 4) and Mr
Honeyman’s comments thereon
(April 11) have left me con-
fused as to foe directions cur-

rently chosen by my peers,

have always worked on foe
assumption that foe quantity
surveyor's loyalty is primarily
to his or her employer, and to

the ethics of professional prac-

tice.

The arguments put forward
by Mr Honeyinan and your
article do a great injustice to

the many fine quantity sur-

veyors, dare I even say the
finest quantity surveyors, who
are directly employed by
builders and contractors to pro-
tect their interests.

The preparation of feasibility

studies, cost analyses, contract
documents et al on behalf of
clients are undoubtedly import-
ant to one arm of foe profes-
sion. Of equal importance is

post contract administration
undertaken by the contractor’s

QS. It is after all foe contrac-

tor’s QS whose job it is to help
maximise profit, though this is

more commonly (and cor-
rectly?) termed minimisation of
loss.

I would contest the argument
that bills of quantity are al-

most unknown outside foe
British Isles. 1 have chosen to

work in the Middle East where
with foe exception of certain

forms of contract to be found
in Saudi Arabia almost all Coo-
tracts are let on documents
which incorporate bills of quan-
tity.

I grant that some of my peers
will find my opinions misplaced
and even offensive hut there is

a growing body of opinion
among quantity surveyors in the
Middle East that professional

quantify surveyors are often
misguided and ill informed and
that the letters RICS after one’s
name are not always the
guarantee of excellence with
which they have become synon-
mous, and which everyone has
the right to expect
Jeremy Wright
P.O. Box 36S97,
Roas. Kuwait
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Mitterrand rounds on
Communist hostility

China may
build parts

for new
European
Airbus
By David Marsh in Paris

CHINA MAY build parts of the new
A-320 Airbus under an industrial

collaboration plan put to Peking by
Europe's four-nation airliner manu-
facturing group.

Airbus Industrie, the Toulouse-
based consortium which groups the
aircraft industries of France, West
Germany, the UK and Spain, said

yesterday that “exploratory discus-

sions" were taking place with the
Chinese about possible production
of parts for the 150-seater airliner,

which is scheduled to come into op-
eration in 1988.

Airbus denies that it is offering

Peking a package deal involving

firm Chinese aircraft-buying com-
mitments in return for a share in

the workload. But agreement on
partial construction - under which
the Chinese would probably pro-

duce elements such as the aircraft

doors - would certainly increase

Airbus's chances of winning further

orders from China.

The Chinese discussions are port

of a series of contacts between Air-

bus executives and aircraft compa-
nies in several countries about pos-

sible co-production agreements.

An Airbus team has just returned

from a trip to Japan last month to

discuss involvement of Japanese
companies in A-320 aircraft build-

ing. Talks are also going on with

Australian industry, while in recent

months France has also offered co-

production deals to Indonesia and
Egypt to try to tempt national air-

lines into buying aircraft.

Participating governments

agreed two months ago financing

for the long-planned, narrow-body

A-320 project five airlines, led by
Air France. Air Inter and British

Caledonian, have so far signed 51

firm and 45 optional orders to take

delivery of the aircraft

Airbus and Boeing, the world's

leading civil aircraft maker, have
increasingly in recent years both

used co-production agreements
with local industries as a key to sec-

uring national airline orders in a
fiercely competitive market

Airbus is in contact with China
Airlines about expanding further

its sales of wide-body A-300 and A-

310 airliners to add to the Chinese

Airbus fleet

Competition in the air, Page 2

chaired talks on Namibia (South

West Africa) open today in Lusaka
amid cautious optimism that a
breakthrough in the 11-year-old dis-

pute is within reach.

The formal opening of the talks,

attended by Mr Sam Nujoma, lead-

er of the South West ATrica Peoples

Organisation (Swapo) as well as

key figures from internal Namibian
parties, is due to take place this af-

ternoon.

A critical series of bilateral dis-

cussions is already under way in-

volving the participants, Dr Ken-
neth Kaunda, the Zambian Presi-

dent, and Dr Willie van Niekerk,

the South African administrator

general of Namibia, who arrived in

Lusaka yesterday. The two men
will co-chair the talks.

Although a basis for a Namibian
settlement already exists under Un-

ited Nations Security Council reso-

lution 435. Its implementation has

been held up by South Africa's pre-

condition, with U.S. backing, that

Cuban troops in Angola be with-

drawn first.

This remains a serious concern.

But African diplomats here say that

the first objective of the talks is to

persuade Swapo and the internal

parties, who have hitherto been
seen as part of Pretoria's strategy

to bring about a settlement which
excludes that organisation, to pre-

sent a united front

BY PAUL BETTS IN PARIS

PRESIDENT Francois Mitterrand
yesterday spelled out his social

democrat project to establish a
strong and lasting mixed economy
in France.

He also used the occasion of the
third anniversary of his presi-

dential election victory to warn the
French Communist Party, in a
newspaper interview, not to over-

step the mark in its increasing and
continuing criticism of his economic
policies.

President Mitterrand and other

leading French Socialists have not
hidden their profound irritation at

the Communist Party's constant
sniping campaign against the left-

wing coalition Government, in

which it is the junior partner with
four ministers.

Although the Communists voted
for President Mitterrand in a recent

confidence debate on Government
policies and on the tough steel in-

dustry restructuring programme,
they have continued to attack the

President. Only yesterday, M Phi-

BY ALAN FRIEDMAN IN MILAN

BANCA CATTOLICA del Veneto,
the Nuovo Banco Ambrosiano sub-

sidiary which is partly owned by
the Vatican bank, yekerday dis-

closed 1221Ubn (S130m) of possible

bad debts, representing 91 per cent

of the hank's capital of L243bn.

The bank, which is controlled by
Nuovo Ambrosiano through its La
Centrale financial company, said

last night that it was setting aside

L25bn in a fund for “special finan-

cial burdens." The bank said this

provision related to “transactions

from the Calvi era," a reference to

the late Sig Roberto Calvi. As chair-

man of the failed Banco Ambrosia-
no, Sig Calvi used his bulks to build

up a vast overseas empire of dum-
my companies which fraudulently

bought secret control of the Ambro-
siano bank shares.

The Institute per le Opere di Reli-

gione (IOR), the Vatican's bank, di-

rectly and indirectly owned 10 of

these dummy companies.

Banca Cattolica said it had, in ad-

dition to its capital, a provisions

fund of L123bn. But even if this is

added to the capital, the bank’s dis-

closed possible bad debts still repre-

A hint of South African support

for this objective came on Wednes-
day from Mr Pik Botha, the South
African Foreign Minister. He said

in Parliament in Cape Town: “If the

internal parties and Swapo can
come to an agreement, whether the

South African Government likes it

or not, we are bound by the commit-
ment of prime minister upon prime
minister that the people of South
West Africa and their leaders will

decide their future."

The optimism in part stems from
three factors: a recent meeting of

the six African front-line states, the
impending visit to Europe by Mr P.

W. Botha, the South African Prime
Minister, and the disengagement of

South African troops in southern
Angola,

The front-line states met last

month and, diplomats here say, en-
dorsed the current initiative, giving

President Kaunda the authority to

persuade Swapo to negotiate con-
structively.

Mr Botha is to tour European
capitals early next month in the
first diplomatic venture of its kind
for over 20 years. It would be
marred, say Western diplomats,
should the Lusaka talks prove fruit-

less due to South African objec-

tions.

A further factor is the success of
the current disengagement of South
African troops from southern Ango-
la

lippe Herzog, a member of the Com-
munist Party's political bureau, at-

tacked the Government's tax cut
proposals being studied for the 1985
budget as “unjust."

In his interview in the daily

newspaper Liberation, President
Mitterrand said Umt if the commun-
ists voted with the Government in

the confidence debate at the same
time as waging hostile campaigns
against the Government, they
would only discredit themselves.
This position is morally and politi-

cally untenable." he said.

But by devoting the major part of

his interview to his concept of so-

cialism, involving what he called a
political project to create a strong

mixed economy system in France,
President Mitterrand is bound to in-

crease the current rift between so-

cialists and communists in France.

The French Communist Party
has never looked favourably upon a
social democrat concept of a mixed
economy system or, as the French

sent 61 per cent of the combined
amount A senior director of Banca
Cattolica admitted last night that

this was ‘a serious figure" but ex-

pressed the hope that as much as 50

per cent of the bad debts might be
recoverable in future.

Banca Cattolica del Veneto.
which is 82 per cent owned by the

IOR, gave, along with its virtually

unchanged net profit of L51bn, a
breakdown of its bad debts in South
America and at home. The bank
said it saw little prospect of recov-

ering L64bn of deposits in Banco de
la Nadon in Peru.

Banco de la Nadon was one of

the banks Sig Calvi dealt with ex-

tensively in his convoluted share
transactions. A further L32bn of

deposits are in Banco Cafetero in

Panama.

The Nuovo Ambrosiano subsid-

iary, in which La Centrale holds a
controlling 37 per cent stake, said

its possible bad debts included

L154bn of “contentious" loans,

many of them to the troubled Rizzo-

li publishing group, now in court ap-

pointed receivership.

A bank director confided that the

BY OUR CITY STAFF

THE LONDON Stock Exchange
faces open rebellion by numerous
medium and small firms of stock-

brokers over its proposals for a rad-

ical restructuring of the British se-

curities market
Up to 15 firms were represented

at the offices of stockbrokers Sey-
mour Pierce on Wednesday night
to consider the plans outlined by
the stock exchange in a discussion

paper last month.

Mr Jeremy Lewis, partner at Sey-

mour Pierce, said yesterday: “All

the people that came to the meeting
are unhappy about the broad pro-

posals. We have called another

meeting for next Wednesday when
we will discuss what action should

be taken."

Stockbroking firms who had been

at the meeting were in fighting

mood yesterday. Mr Alfred Harvey
of E. J. Collins attacked “this sub-

servience to outsiders" and called

upon the Stock Exchange ruling

council to think again.

"We as a partnership are not very
happy with this situation," he said.

“The Council has been bulldozed by
the big units. We are just hoping
that the council will think again."

The view is that the measures
are being steam-rollered through
against the wishes of the member-
ship.” said Mr Lewis, at Seymour
Pierce.

The stock exchange’s discussion
paper concluded that the present

BY OUR FINANCIAL STAFF
CQMPAGNIE Francaise des Pet-
roles (CFF), the French Total oil

group, last night announced a re-

turn to profits last year and a FFr
800m share capital increase.
Total turned in net group earn-

ings of FFr 420m ($49.5m) last year,

which compares with losses of FFr
1.07bn the year before.

The return to profits reflects the
strong performance in the group's

production activities and an im-

provement in its domestic refining

and retail operations. However, to-

tal said these downstream opera-
tions in France had continued to

lose money last year, despite the

improvement

way” between state intervention

and purely a market economy.
President Mitterrand said that

the left had established, through
the various policies it had adopted

since coming to power, "a mixed
economy system in which the pri-

vate and public sectors live togeth-

er." Repeating his aim of pursuing
economic policies designed to

create greater social justice in

France, he again defended his cur-

rent tough austerity programme,
the steel restructuring plan and his

broad aim to modernise French in-

dustry.

He also claimed that these eco-

nomic policies were beginning to

pay off, with the aim of reducing
the gap between France's and West
Germany’s inflation rate to 2 per-

centage points. He said the rate of

inflation in France bad been
brought down to 6.5 per cent and
the trade deficit cut back: it was ex-

pected to total about FFr 25bn
($2.95bn) this year and disappear
next year. Industrial investment
was also recovering, be said.

best hopes of recovering a signifi-

cant portion of the bad debts lie in

La Centrale, which owns 40 per

cent of Rizzoli (stemming from the

Calvi days) selling its stake.

Besides La Centrale’s 37 per cent

stake in Cattolica and the lOR's 62
per cent stake, Banca Cattolica del

Veneto said last night that it actual-

ly owns 42 per cent of itself.

Banca Cattolica was one of the

“plums" inherited by Nuovo Ambro-
siano, the successor to Sig Cahrfs

failed bank. The other, Credito Var-

esino, was sold last week for SI30m
in order to help La Centrale wipe
out more than L150bn of its own
debts stemming from the days
when it was controlled by Sig Calvi.

Both Cattolica and Varesino are

listed in appendix one of the confi-

dential Banco Ambrosiano settle-

ment documents despatched this

week to creditor banks.

• A banker involved in concluding

the Ambrosiano creditors' settle-

ment said last night that the IOR,
which is paying S244m on June 30,

was expected to initial the accord

today or within the next few days.

Row erupts over P2, Page 2

system of single capacity - which
separates the functions of stockjob-

bing (market making) from that of

stockbroking - cannot last once the
stock exchange abandons its scales

of fixed commissions on securities

transactions.

A possible new structure for the

stock exchange was outlined in

which participants could act as bro-

ker-dealers who would carry out

business as agents or market mak-
ers or act in both capacities

The stock exchange also says
that it plans to abandon a rule lim-

iting outside ownership in its secu-

rities forms to 29.9 per cent

Another meeting has been called

by Seymour Pierce for next Wed-
nesday and up to 30 firms, including

those that were represented at the

last meeting, have indicated that

they wish to attend.

The plan of campaign being consid-

ered includes:

• making detailed opposition to

the proposal in submissions to the

stock exchange which must be sub-

mitted by the end of this month;

• the possibility of nominating
candidates representing the inter-

ests at their group in elections next

month for places on the council.

• and possible opposition to consti-

tutional changes which may need to

be voted on as part of the restruc-

turing of the stock exchange.

Total said the group’s board
would meet early next month to ap-
prove a FFr 800m share capital in-

crease. It said that the Government,
which owns 35 per cent of the large
oil group, would subscribe to its en-
tire share of the capital increase.

Total's share capital will be
raised from FFr 1J75bn to FFr
2.165bn after the new equity issue.

Details of the operation were not
disclosed last night but are expect-

ed to be announced after the Total

board meeting on June 6.

The French oil group said its

sales last year rose to FFr 139.6bn
from FFr l3l.7bn in 1982,

Shell set

to gain

control

of U.S.

subsidiary
By William Hall In New York

THE ROYAL Dutch/Shell group
looks likely to win its battle to take

full control of its U.S. subsidiary.

Shell Oil, following the announce-
ment that it now holds more than

90 per cent of Shell Oil shares after

its S58 per share cash tender offer.

SPNV Holdings, a subsidiary of

the Royal Dutch/Shell group, an-

nounced yesterday that based on a
preliminary count at midnight Wed-
nesday, when the tender offer was
originally scheduled to expire,

about 64.1m shares bad been ten-

dered. Subject to a final count, this

would result in SPNV having slight-

ly over 90 per cent of Shell Oil

shares.

SPNV already bolds 214.5m, or

69.4 per cent, of Shell Oil's 3092m
outstanding shares. The news that

it now controls over 90 per cent of

the shares means that it can push
through a “short form merger" and
compulsorily buy the rest of the

outstanding shares.

However, its ability to complete
the deal has been temporarily

blocked by a U.S. court ruling that

tiie tender offer must be held in

abeyance until Royal Dutch/Shell

discloses more information to Shell

Oil shareholders and “cures certain

deficiencies" in its tender offer.

Earlier this week, a U.S. judge
granted a preliminary restraining

order against Royal Dutch/Shell af-

ter minority shareholders had ar-

gued that the S58 per share price

being offered for Shell Oil was too

low and Royal Dutch/Shell had
used coercive tactics to force share-

holders to accept

The court has not yet issued its

order and Royal Dutch/Shell has
not decided whether it will appeal.

The judge's decision requires cer-

tain withdrawal rights for sharehol-

ders, the precise nature of whicn
will be set forth in the order.

Royal Dutch/Shell stressed again

yesterday that it will not increase

its 558 per share tender offer price.

The group has extended the offer

until 5pm (New York City time) on
May 23. It also said yesterday that

it will not enter into any privately

negotiated transactions to purchase

shares at a price higher than S58
per share for at least 18 months.
The European oil giant said that

a majority of the shares held in the

Shell employee stock fund - more
than a quarter of the remaining out-

standing shares - had been ten-

dered to date.

SPNV said yesterday that “it is

pleased with the number of shares

received to date, given the circum-

stances that have arisen during the
course of the offer."

While Wall Street professionals

note that Royal Dutch/Shell will

have to cross further legal obstacles

before it wins full control of Shell

Oil, most now feel that it will finally

succeed.

Bonn acts

to protect

D-Mark
Continued from Page 1

centage point If it had not done so,

it believed sterling might have been
pushed into an unwelcome sharp
slide.

The Bank of England's signal did

not, however, stem the continued

mood of pessimism in the financial

markets.

The price of gilt-edged stock fell

by about % point the sixth succes-

sive fall, which sliced prices back to

their lowest levels since September.

Share prices also slid back for the

fourth day running, with the FT in-

dustrial ordinary index down 112

points to 8842. Several City of Lon-

don analysts believe the market is

expecting a further fc percentage

point rise in UK bank base lending

rates before long, particularly if

U-S. rates remain firm.

However, Mr Nigel Lawson, the

UK Chancellor of the Exchequer,

said in the House of Commons yes-

terday that there was no reason

from recent money supply figures

or other indicators for UK lending

rates to rise.

However, it is conceded in White-

hall that a rise in U.S. interest rates

was necessary and even welcome,

to prevent the highly expansionary

U.S. fiscal policy from fuelling the

fires of future inflation.

Despite sterling's fall against the

dollar, the interest rate rise on Wed-

nesday helped it to gain ground

against continental European cur-

rencies.

The dollar dosed in London at

DM 2.7720, up from DM 2.7B6D at

Wednesday's London close. How-
ever, it came very dose to the DM
2.88 level when it touched DM 2.797,

before central bank intervention

pushed the rate down again.
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Optimism over talks

on Namibia dispute
BY MICHAEL HOLMAN IN LUSAKA AND
JIM JONES IN JOHANNESBURG
JOINT South African-Zambian

Row looms over new
London SE proposal

Socialists like to call it, “a third

Ambrosiano’s Banca Cattolica

discloses bad debts of $130m

CFP returns to profit

THE LEX COLUMN

Double trouble

at the Royals
The Bundesbank was busy yes-

terday taking some profits on a few

hundred million of its dollar hold-

ings, apparently with a view to cap-

ping the dollar at DM 2.80. This

took some pressure off sterling and
so gave the Bank of England a

chance to give some delphic support

to the lower 9 per cent version of

base rates, with a downward slop-

ing structure of bill-market rates.

While calculated to discourage

the dearers from moving still high-

er, this steer was far from coerdve,

since interbank rates stubbornly

pointed the other way. In at least

one place the policy nevertheless

went down a treat Discount bouses

are delighted to take the Bank's

money. The stock market was not'

convinced, however.

Royal Bank
The Royal Bank of Scotland is

the last of the banks to report on

the havoc wrought by Mr Lawson,

and it conforms glumly to the trend.

The £90m deferred tax provision

identified by the group is only for

starters, on top of that comes £30m

in associates' tax attributable to

Lloyds and Scottish, and an as yet

undetermined amount for variation

clauses in leasing agreements.

Guesses for this last range up to

£25m and beyond, but Royal, with

native caution, is saying nothing

until it has scanned the fine print in

its contracts.

At a minimum of perhaps £130m,

the write-off swallows a couple of

years of retained earnings at a gulp.

Gruesome though this is. it is pretty

well in line with the rest of the

banks* and with loans accounting

for less than 20 per cent of its capi-

tal base. Royal is a good deal better

placed than the dearers to make
good the damage to its balance

sheet without recourse to its share-

holders.

Certainly the shares, down only

4p at 224p, are if anything looking

to the Lloyds stake rather than a

rights issue.

Royal Insurance

Having prepared the ground by

warning in its annual report of East

Coast tornadoes and storm damage
claims. Royal was in a fair position

yesterday to shrug off the £20.4m

pre-tax loss it had accumulated in

the first quarter. At any rate, the

shares were already 10 per cent off

their 1984 peak, and fell only 5p to

540p.

Weather claims were by no

means the whole of the story, even

though this category of loss ab-

sorbed £45m in the three months,

£28m more than in 1983. In the TJ.S,

where a continuing attempt to raise

premium rates has still not driven

away quite as many loss-making

contracts as Royal might hope,

there was also an unexpected dete-

rioration in some quite weather-in-

dependent areas of commerrial

business.

It would be unreasonable, how-

ever, to project a similar crop of ret-

rospective adjustments - in work-

ers compensation and liability lines

- into the remaining three quarters.

And since there are signs that rate

increases may be emerging In the

US., while the UK business (weath-

er apart) is improving usefully,

there could be reasonable chance

that Royal will end up somewhere

near its 1983 pre-tax total of £98.4m.

However, the US. tax credits ap-

pear to be running out rather fast

so net earnings could still be left

adrift

BOC
It will have been dispiriting lor

BOC to have an 80 per cent jump in

its interim profits, to £65.1m, greet-

ed by a 3p fall in its share price to

288p. On a day when the equity

market was already twitchy about

events across the Atlantic, however,

it did not help to hear the group re-

serving judgment about its own
prospects in the US for 1985.

Certainly, a US downturn would
find the group exposed. Graphite

electrodes - in which BOCs capital

investment has lately been enor-

mous - have their fortunes tied to

ffte US. steel industry. And where
as US. steel production rose steeply

in the forst two months of calendar

1984. it appears to have levelled off

completely thereafter.

The capital spending phase of the

recovery has been a very long time

in arriving. It would be too bid if it

turned out only to have caught the

tail end of the party:.

In industrial gases, as in elec-

trodes, the group is now reaping

handsome rewards from having

been tough-minded enough a couple

of years ago to expand capacity

when volumes were in decline. At
that time, of course, there was al-

ready over-capacity .in the US.
gases market - a situation which
could recur, and the switch into

profit in electrodes, though signifi-

cant in scale, still represents a
meagre and vulnerable return on
the assets employed.
The remarkable: growth of the

medical division - a bonus in these

figures - could assume more central

importance in future.

Debenhams
The high gearing of their profits

to sales is a point which has been

rubbed in energetically by depart-

ment stores over the port year. But

to translate 11 per cent sales

growth into a 70 per cent increase

in trading profits - as Debenhams
has done - clearly indicates that

quite a lot has been done to improve

the efficiency of the business. In

Debenhams1

case it also owes quite

a lot to the hectic growth of its off-

balance sheet credit company, re-

sponsible this year, for 41 per cent

of trading profits.

.

Of course, bringing Welbeck back

into the balance sheet would make
the debt bulk rather large, in rela-

tion to the equity attributable to

pare retailing. But it might all the

same help Debenhams to persuade

the market thatthe group should be
valued as highly as the parts. De-

benhams has someway to ga before

hitting this target At 177p, down 6p

yesterday, the shares trade on a
rather non-committal eight or nine

times prospective earnings.
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Wealthy and successful, the Swiss cling to their way
of doing things. But change has not passed

them by. Political strains have developed.

The high technology challenge needs to be met.

Calm surface

masks change
By W. L LUETKENS

COUNT the biasings of the
Swiss and their proverbial con-
servatism. wiU not surprise you.

Ifce unemployment rate Ss

hovering around 1 per cent The
inflation sate did couch &5 per
cent in 1981 but bos since been
halved.- Economic grown, ad-
mittedly, is generally slow and
reversed altogether in 1982 and

' 1983 when tJNP contracted by
US per cent and 0-1 per cent
respectively. But tins year
growth has resumed and in any
case Swiss wealth is such that
a slight setback is not a hard-

Going beyond' the economic
plane, the country is prover-
bially orderly, beautiful and
clean. Though it is home to
four language groups

—

Aiemaxdc, French, Italian. and
Romantsfa (who speak their

own tongue descended from
Latin)—Switzerland is a peace-
ful community. The ferment of
the Zurich youth riots has died
down; it could erupt again but
for some time all baa been
quiet.

On the surface it looks
remarkably like the traditional
foreigner’s image of Switzerland
--worthy but- a bit stuffy.

Worthy it may he but the stuffi-

ness ought not to be taken for
granted. The big Swiss towns
have art galleries whose wealth
of contemporary painting sits

ill with the dourly conservative
reputation of the country. The
banks do not lag far behind as
collectors.

On a sunny , spring day the

public places in the towns are
filled with relaxed people, who
cannot all be tourists. Not only
the young favour informal
dress. In Berne you can play

- chess on the main square using
chessmen more than a foot

. high on chessboards painted
onto the pavement. The pave-
ment cafes are crowded. Hoard-
ings and shop fronts are often
remarkable for good contem-
porary design.

Of course there is another
side. Hill farmers live an
exacting life of modest reward.
Foreign labour, though its

plight is often exaggerated,
frequently has to - live under
circumstances falling well short
of luxury. Yet, all in all, one
can understand the resistance
to change built into the Swiss
political system and behaviour
patterns.
But change there is, partly

from wiihin, partly under the
influence of outside forces. The
bigfr technology revolution has
caused many Swiss to ask
whether other sectors of their

industry,
principally mechanical

engineering, face upheavals as
drastic as that which nearly
knocked out the potent Swiss
watch Industry.

The matter is discussed in
detail In a special article of
ibis survey. What matters to
the Swiss is whether in the elec-

tronic and computer age they
. can successfully continue to do
what they have so often done
in the past—- make highly
specialised products having

access to world markets and
keeping them competitive by
putting on ever higher added
value. Nobody has the answer,
but Swiss industry has a
number of trumps up its sleeve.

It is notable that in the
economy market forces are
widely accepted as the pace-
maker for change. Industry is

generally suspicious of govern-
ment intervention and the

tetter’s scope is severely
limited. Even in the special

case of the watch industry the
Government limited itself to

providing a modest SwFr 15m
to a research and development,
programme largely financed by
the.,industry itself in order to
regain leadership in the age of
the quartz time piece.
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Four of the Swiss cantons still elect their officers and pass their local laws at an annual
assembly of all voters. This spring the men of one—Appenzell Outer-Rhoden—turned down
a move to give women the vote at their assembly (above). The reason generally advanced

—

the town square is too small to accommodate the womenfolk as well as the 15,000 male voters

Warning
Traditional industrial peace

remains undisturbed but there
was a warning signal last year.
Because the engineering em-
ployers would not concede a 40-

hour week with no loss of

weekly earnings the engineer-
ing trade union came close to
allowing a long-standing no-
strike agreement to lapse. In
the end a compromise was
reached. Hours will be cut from
44 a week by stages and the
extra cost wiH be shared
between employers and em-
ployees.
Another manifestation of the

widespread social consensus In
Switzerland — the four-party
Government with members
from all big parties, including
the Socialists began to look a
bit ragged in the .winter. The
SotfaUst leaders, who are to the
Left of most of their members,
threatened to quit when Parlia-

ment rejected the Socialist

woman candidate for election
to the cabinet or Federal Coun-
cil. Instead the Parliament
picked a Socialist of its own

choice (meaning the choice of
the bourgeois majority)

, Dr
Otto Stich.

The affair ended for the
time being when a Socialist
party conference disowned its

own leadership- and decided not
to ask Dr Stich and the other
Socialists Federal Councillor, M
Pierre Aubent, in charge of
foreign affairs, to resign from
office.

But perhaps rather more
significantly, tension between
the Socialists and the biggest
government party /the Radicals,
is persistent. Only the pecu-
liarities of the Swiss system of

government (which are
explained elsewhere in tills

survey) have held the Soar
parties of government together.

Chief among these peculiari-

ties is the institution of the
referendum, which gives the
voter not only the last word on
who shall run the country but
also no how it shall he run.
The knowledge that any tew

can be overruled by a referen-
dum and that a referendum
can foist any law on govern-
ment and parliament, phis the

fact that Ministers are elected

by Parliament instead of being
chosen by the ruling parties
gives Swiss democracy a baas
completely different from that

of other .parliamentary or presi-

dential systems.

In the past this usually

worked smoothly without too

many upsets. The political elite

across the spectrum of the
mam parties knows ho to lead
the voters. To take one
example: after World War I the
Federal Council went onto a
strenuous country-wide cam-
paign tour to persuade the iso-
lationist Swiss to vote in favour

of the -League of Nations.

It is extremely doubtful
whether a similar effect today
would pmsuade the voters to

approve joining the United
Nations. In fact, under pres-

sure from the grass roots even
the attitude Co the UN of the
potetioal classes may be
changing.
Until quite recently the view

of most politicians, and not
least in the Radical Party, was
that Switzerland ought to join.

But the Radical caucus returned

to the Lower House last

October has an anti-UN
majority. When the question was
voted on in the Lower House
in March the Left together
with the Christian Democrats
ensured that Switzerland was
spared the embarrassment of a
* no.”

Referendum
But many hurdles remain to

be crossed before the matter
can go to a referendum, maybe
in 1985 or 1986, maybe even
later. In its present mood the
people will turn against the UN.
Supporters of entry console
themselves with the thought
that it took several attempts
before the electorate, in 1971,
approved female suffrage in

federal elections.

The UN story so far Illus-

trates the lessening influence
that the politically active appear
to have aver the electorate.

There are other signs that this

may be happening. In the past
the establishment view
prevailed in a series of
referendums on proposals to
run down the number of

foreigners in the country—at

present about lm—and to

prevent sales of land to

foreigners.
That run of failures may end

on May 20. On that day a
referendum will be held on a

proposal by Naiionale Aktion,

an anti-foreigner party', to for-

bid sales of residential property
to foreigners. It may well be
accepted. The issue is one that
in the past has aroused popular
interest and may bring to the

voting booths the silent majority
which as a rule abstains. In
general the abstainers make it

easier for the political elite to

have their way.
On the same day the electo-

rate will vote on a Socialist
proposal to water dovn the
practice of bank secrecy. The
chief innovation would be that

the banks would have to give
information to investigators of
tax evasion and the breach of
foreign exchange regulations at
home or abroad. The referen-

dum is likely to be lost But
partly to blunt the attack, Swiss
practice has been modified
noticeably. The details are
explained in the banking article

of ’his survey.
Campaigners against the pro-

posal paint the possible conse-
quences of an acceptance in the
most lurid of colours. Vast sums
of foreign money will depart
the country, capital will become
short interest rates will rise.

No doubt so revolutionary a
change as a severe limitation

of bank secrecy will have an
impact upon capital markets

—

and capital flows.
But Switzerland, except at

certain times of crisis, is almost

certainly a net exporter of

capital. The precise position, is

not known because ho capital

account of the balance of pay-

ments is available. The banks
themselves usually pride them-
selves on pushing out the funds
that flow in. Over anything but
the short run the effect of the
modification of bank secrecy

—

if modified it should be by the
referendum—might be less

stringent Than the pessimists
predict. Capital exports and im-
ports would fall: the net effect

would probably be limited.

Capital
Campaigners for the proposal

like to argue that the influx of

foreign funds into the Swiss
banks has been a major factor

behind the long-term apprecia-

tion of the Swiss frape to the
detriment of exporters. Again,
if you take certain crisis periods
the argument stands up. But in

the longer run not capital im-
ports but the excellent anti-

inflationary record of the Swiss,
compared with that of most
other countries, is the real

reason why the franc is a very
hard currency.

Neither popular attitudes nor
those in official circles are likely

to allow a relaxation of the anti-

inflationary stand. 'When, in
1978, the franc shot up, the
Swiss National Bank bowed to
clamour from industry, aban-
doned monetary targeting for a
while and brought the currency
down at the price of an infla-

tionary push. The lessbn was
learned. It would take some-
thing drastic indeed for the
experiment to be repeated.
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be celebrating its 75th Anniversary m Saas-Fee On ttvs occasion. Saas-Fce is
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Swiss Centre -1, New Coventry Street - London Wl U3 HG

dS
Visit the beautiful Val d'Aimhriers

and get a bow( of fresh air

Znal-tyer 1680 m Gtiment 1570 m St-Luc 1650 m
Tel. (027)651370 161.(027)651493 Tel. (027) 65W 12

Chandoiin 1934 m tfcrcorln 1319 m Vissoie / St-Jean
Tel. (027)651838 Tel. (027) 552681 1250 -1340 m
HfttelS' Chalets -Apartments Tel. (027)651338

Tel. (027) 558535
Tx 38283
18 Hotels - 5 camping sites

THE SUNNYCITYW THE HEART OF THE VALAIS

Find out more
about the
Valais:
your holiday
treasureland
We’ll ba happy

to send you
the holiday

treasure

inform

anon.

ZERMATT lEZBm

THE CAR AND CARE-FREE
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99A new era !

for Swiss stocks.??

New investors: In the
Seventies, Swiss franc
investments were often
made solely for reasons
of safety. Today, it is

safe to assume that the
driving force is perform-
ance. Therefore, inter-

nationally accepted stan-
dards of valuation, such
as price/earnings or
price/book ratios are
applied. On the basis of
these yardsticks, the
Swiss market appears to
be in an extraordinary
situation. Just three
years ago, the Swiss
equity market was 200
per cent more expensive
than the Dutch market
and 50 per cent more
expensive than the Ger-
man market Today, the
average price/eamings
ratio is identical in the
Swiss and the Dutch
market and considerably

,

higher in the German
market In an historical
perspective, the situation
is just as extreme. The
Swiss market has not
been this cheap for eight
years. As a consequence,
not only international
investors are getting
excited about the Swiss
market but also a big
number of Swiss pension
funds who entirely
missed the bull market
of 1982/83 are getting
increasingly nervous. No
longer will their boards
accept such statements
as “ for all practical

purposes, there is no
difference between bank,
chem ical or Nestle shares
and bond investments.”

Martin Ebner

BANKVQNTOBEL
Zurich

Bank J. \bntobeI& Co. Ltd.
3,Bahnhofstras« CH-S022 Zurich
Switzerland Phonc:0104114SS7I!l

The professionals

with the personal touch

SWITZERLAND 2

Martin Efarer

lie iun, Ph. D.

< Executive

Vice.President of
Bank J.Voikobd

Strains tell on four party system

Extreme situations offer
extraordinary potential
for profit—so long as

they are recognised as
such.
Let me sketch how a
revaluation of the Swiss
equity market may be in
the offing as a result of
a combination of signifi-

cent structural changes
in a generally favourable
environment.
More respect for the
public shareholder:
Regrettably, manage-
ment of many Swiss
companies treated their
public stockholders for a
long time as quantity
negligeable. While this

reputation will probably,
last for a long time, it

is certainly no longer
justified. With respect
to accounting standards
and information to their
shareholders, the bigger
Swiss companies today
fare rather well in inter-
national comparisons. In
addition, progress has
been made on other
fronts. In particular, a
policy of tying dividends
to profits—even if this
reduces some of the flexi-

bility to build up hidden
reserves— is becoming
the rule. The Basle
chemical companies took
this route three years
ago. Judging from their
stock prices, the move
was rather well received
by the investment com-
munity. This initiative

has now been followed by
the Big Banks and can
rightly be said to herald
the beginnings of a new
era for the Swiss stock
market.
Equal opportunities for
foreign investors: Inter-
national investors have
been discriminated
against, having to pay
premiums of up to 200
per cent for the invest-

ment vehicles available
to them. This distortion
should be minimised by
proposed changes in the
forward market along the
lines of the international
futures markets. In view
of the impact this will
have on some stock
prices and trading pro-
cedures, it is not sur-
prising that the proposed
changes meet bureau-
cratic opposition.

Polities
W. L LUETKB4S

THE WORLD has shown more
interest In Swiss politics during

the past six months than in the

previous six years — not to

say 60 years. Something must
be changing in a normally
placid country, even (though the

direction of the change has yet
to emerge.

To recapitulate the chief

events of the recent past. In
December the Socialists nomi-
nated the first woman ever to

run for office in the Swiss
cabinet, known as the Federal
Council; she was rejected and
in itbe aftermath the Socialist

leadership .threatened to pull

out <xf the Council in winch
Socialists have served without
interruption since 1960. In
February a Socialist party con-
ference decided to remain in— yet the leaders remain safe
in their party offices.

In Blanch the Lower House of
Parliament, the Notional Coun-
cil, voted in favour of a motion
to apply for membership in the
UN. Beet whet may have been
more significant is that a
majority of the Radical Party,
the biggest party in the Govern-
ment, broke .with its past per-
suasions and voted against
applying.

In April the fuU assembly of
voting males of <the Canton of
Appenzell - Outer Rhoden
assembled dn a town square
before batteries of Swiss
foreign TV cameras and refused
giving the aaraoual vote to
women. Since 1971 women vote
in federal elections but the two
Appenzells - Outer and Inner— will not allow women Into
their open air assemblies which
pass on cantonal laws and elect
the cantonal -governments. Lack
of space is the excuse generally
given. Pure folklore is another.
The real reason probably is con-
servatism greatly magnified by
sheer obstinacy.

"followers to support both. A
populist bridge has been built

between the so-called xeno-

phobes and the Socialists. The
three (bourgeois government
parties denounce this as sheer
opportunism on the Socialist

leaders' part Many Socialist

local or regional party organisa-

tions have refused to accept the

recommendation of their federal

leadership. But nobody doubts
that many Socialist voters will
back Nationsle Aktdon.

many issues, an outsider is

bound to ask whether the four-

party system of government can
survive. It would have collapsed

long ago but for the peculiari-

ties of the Swiss system. These
peculiarities are above all the

frequent referendums and the
so-called system of concordance
under which a politician, once
elected to the Federal Council,
is bound by its decisions, not
by those of his party.

Not only the banking and
homeland divide the Socialists
from the other three traditional
parties of government— the
Radicals, the parry of business
and of Continental style libera-
lism; the Christian Democrats,
who are also business-orientated
but with a strong dose of the
Catholic-social tradition and
their own 'trade union body; and
the Swiss People’s Party, with
agrarian and small business
roots.

The need for that loyalty
stems not only from the rules.
It is based very firmly on the
fact that Federal Councillors
are elected by a meeting of
both Houses of Parliament
where no party hes a majority.
To be returned, a candidate
must be acceptable to voters in
at least two parties and in prac-
tice often two, three or more.

The wedge separates the
Socialists from the others also
on Issues such as shorter work-
ing hours and nuclear policy.
The Socialists are likely to be
the only government party to
support a ban on the construc-
tion of any more nuclear power
stations. That issue will be put
to a referendum later this year.

Given such tensions on so

That must make for a con-
sensus and given the political
complexion of the country
consensus is likely to form
around a line a bit to the
Right of the centre. The
referendum system strengthens
that drift, severely circum-
scribing the freedom of action
of the political classes. If

100.000 signatures can be
gathered within 18 months for
a proposal such as the banking
or homeland Initiatives, it has
to be put to the popular vote.

If passed the proposal is

enshrined in the constitution.

Any change to the constitu-

tion must also be submitted to

a referendum- And any law
passed by the parliament must
be submitted to a referendum
If 50,000 voters ask for it

within 90 days. No doubt the
voters are boss, provided they
wish to make themselves felt.

Concordance and referen-
dum have held the four-party
system together. It is often
said in Switzerland that every
one of the big four parties is

government and opposition
party at the same time—and
that the people is the real

opposition. Since the Socialist

leaders’ abortive attempt to

pull their two Ministers out of

the Federal Connell, the general
view is that the engine will

keep on running on its four
cylinders, even if it will occa-

sionally misfire.

Stability

A view heard among the
Radicals is that not the system
but the Socialist Party is in

crisis. Quite obviously there are
tensions (as in other countries)
between the traditionalist trade
union rank and file and the new
middle classes who are repre-
sented in the utopian leader-
ship.
But the Radicals are not

inured to change either: the

change of front of their group

in the National Council on the

issue of UN membership is

evidence of that It was the
response to an increasingly

isolationist tendency at the

grass roots.

Such is the stability of the
system that it should be able

to survive all these stresses. But
there is no denying (that rela-

tions between the Socialists and
the Radicals, the two largest

parlies, are strained. Because
of the way the members are

selected that need not hamper
their co-operation in the
Federal Council. But some
serious observers of the scene
believe that the difficulties could
spill over from the political

field into that of industrial
relations.

It is not an acute danger at
the moment, especially since
the trade union movement is

the home of moderate Socialists, i

The ail-important engineering
j

union has a no-strike agreement
in force since before the war.
But a danger signal -became
visible last year when negotia-
tions for a renewal almost
broke down. It may have been
a case of brinkmanship — but
brinkmanship does have its

perils.

PROFILE: OTTO STICH

Parliament’s chosen man
FEW CAREERS give a better
insight into the very special
nature of Swiss politics than
tint of Dr Otto StUfii, wbo is in
charge of the country's fin-

ances.

Dr Stich was elected to the
Federal Council, the Swiss
Government, last December by
a joint session of the two
Houses Of Parliament. He fil-

led a vacancy left by tire resig-
nation and subsequent death of
at feKow-Socialist, Hear Willy
RitscbanL

parties are bound by the de-
cisions it takes, if necessary by
majority vote of the seven.

Inevitably the system pro-
motes a consensus of the
Centre or maybe to the Right
of it It also makes for unpar-
alleled continuity. Though Fed-
eral Councillors have to be re-

elected every four years when
a new Paritement comes in. it

is almost unknown for a Coun-
cillor to be refused re-election
if he wants it

not he can carry the Parlia-
ment” No one party has a
majority there.

Motion

On May 20 two nationwide
referendums are sure to attract
international attention again.
One motion, sponsored by the
Socialists, would abolish Swiss
Bank secrecy in its present
stringent form. The other,
sponsored by Nationale Aktion,
a party not in the Government
would forbid the sale of
residential property to all

foreigners except those resident
in Switzerland.

The probability is that the
banking motion will be rejected.
The other, demagogically
labelled “ Motion against selling
off the homeland." may go
through; at least politicians in
the non-Socialist Government
parties who oppose it are afraid
that that might happen.

In the context Of the Swiss
political process what makes the
banking and homeland motions
so interesting is that the Socia-
list and Nationale Aktion leader-
ships have called upon their

What tmade the occasion un-
usual though by no means
unique was that Dr Stich was
not his party's candidate. Hie
party had chosen Dr Lilian
Uchtarihag^n, who failed to get
a majority in the Parliament
where the Socialists are in a
minority. The reasons few her
failure were various. The fact
that she would have ended the
made monopoly of seats in the
Federal Council was one but
maybe not the most important.

The majority -wanted to make
tiie point tiiat Parliament, not
the Socialist leadership, picks
the seven -members of the Fed-
eral Council—including the
two Socialists who, by tacit
agreement, serve on it In doing
so the majority naturally chose
someone likely to fit in with
the consensual Swiss system.

The standard line-up of two
Socialists, two Radicals, two
Christian Democrats and one
member of the conservative
Swiss People’s Baity is more
than a coalition government It

is -what the Swiss call the de-
mocracy of concordance, mean-
ing that ail members of the
Federal Council—but not their

Dr Stich’s election caused an
outcry from the Socialist leader-
ship. which threatened to with-
draw from the Government.
Actually it had no power to do
so; a withdrawal could only have
been effected by the personal
decision of Dr Stich and the
other Socialist Federal Coun-
cillor, M Piere AuberL In any
case a hurriedly called party
conference disavowed the
leaders. The traditionalists and
the trade union wing carried
the day.

The duty to put the case for
what the Council decides applies
in principle even in those cases
where doing so would force a
Federal Councillor to argue
against his own party. Excep-
tions are made. Dr Stich will
not have to go on TV to argue
against the Socialist proposal to

limit bank secrecy, which will
be put to popular referendum
on May 20. But he will have to

speak on TV against a proposal
to forbid the sale of residential
property to foreigners which
comes up on the same day. This
proposal does not originate
with the Socialists but they have
given it their support

Dr Otto Stich—“ a question of
having powers of persuasion "

Dr Stich's first objective is to
end the structural deficit of the
federal budget, both by pruning
expenditure and by improving
the flow of revenue from exist-

ing sources. He wants more tax
inspectors to help with the job.

not a fully developed welfare
state.

Concordance
What is it like serving in

government under such circum-
stances? Dr Stich says since
the congress there are no
especial difficulties with the
party. And will (be be able to
realise Social Democratic polir
cies? “That is a question of
having powers of persuasion."
A head of department is in a
strong position when the
Federal Council deals with his
subject. The other members of
the Council know that he will
have to make the case for it:

“ He needs to judge whether or

Does he propose to pursue a
balanced budget regardless of
the cyclical position of the
economy? In case of a real
increase of unemployment
something would need to be
done. But the aim should be to
restore a measure of flexibility

to the budget to ensure that
the federal Government is once
again in a, position to tackle
urgent tasks without slipping

back into a deficitary phase."

Dr Stich comes from a work-
ing class background, linking
him firmly to the traditionalist
wing of the Social Democratic
Party. He studied economics
and further qualified himself
for his present job by gaining
managerial experience near the
top of the Swiss cooperatives.
He has served in the Parliament
since 1962.

Unlike his colleagues in some
other countries Dr Stich does
not intend to cut welfare bene-
fits. But then he would be the
first to admit that Switzerland is

If his new job calls for
powers of persuasion in a small
group. Dr Stich should have a
good chance of making himself
felt in the Federal Council. He
speaks softly, slowly, weighing

,

his words. And if stamina is

needed, he seems to have that 1

too. Besides gardening, his

.

relaxation is rambling. How far

,

can he manage in a day at the l

age of 57? Say 50 kilometres i

(30 miles).
\

Orders up but doubts remain

Economy
W. L. LUETKENS

THE SWISS economy is coming
out of the doldrums. Though
Gross National Product (GNP)
contracted by 0.1-0.2 per cent
last year, the economy returned
to a growth path in the last
quarter. Growth of between
1.7 per cent and 2.7 per cent is

forecast for this year, depending
upon whom you believe.

It could hardly be otherwise
at a time of improved economic
performance around the world,
given the extreme dependence
of the Swiss market on develop-
ments elsewhere. Exports of
goods and services last year
accounted for SwFr 72bn (about
£23bn) in a GNP of SwFr 212bn.

But scepticism is widespread
as to whether world recovery
wall be sustained. Reflecting the
extreme Swiss dislike of even a
little inflation, there are fears
that especially the American
revival will collapse under a
renewed inflationary surge.
What optimism there is to be
found in Switzerland, therefore,
is extremely cautious. Under
such circumstances the forecast
increase of investment in plant
and equipment by 3 to 4 per
cent In volume this year looks
remarkably good.

It is of some concern to the
industry that its export markets
are concentrated in the indus-
trialised countries of North
America and Western Europe,
not in the more rapidly expand-
ing Pacific area.

If all this sounds like a collec-

tion of fairly moderate prospects
to any outside observer, then
the judgment might be cor-
rected by a look at other aspects
of Swiss performance. The
inflation rate (as measured by
consumer prices) is expected to
remain at 3 per cent this year,
despite having slightly exceeded
that mark in the 12-month
period to March. And unemploy-
ment is below 1 per cent Even
in Canton Neucbatel, which has
been hard-hit by the structural
crisis of the watch industry and
which tops the unemployment
list the unemployment ratio has
barely crept above 2 per cent
One reason why over the

years Switzerland has kept un-
employment down to such
minute proportions is that in
bad times it could run down the
number of foreign workers in
the country, at present about
750,000. Those days are prob-
ably over or almost over.

Curie* Franr inflation neutralises
dfflbS Irani

high exchange rate
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Engineering

That is good news for the
engineering industry, whose
health is probably decisive for
that of the economy at large. In
the last quarter of 1983, its
home orders, boosted by one oi
exceptional size, were 21 per
cent above those in October
December 1982. That pace can-
not of course be maintained but
tbe worst may be over for this
industry. Foreign orders, which
account for more than Half of
its business, were np more
modestly.

A study prepared by Herr
Ralph Lewin, a central bank
economist, shows that during
the recession of 1981-83, 20,000
foreigners and 20,000 Swiss
dropped out of the labour force.
Another 25,000 persons became
unemployed. But in the pre-
vious recession of 1974-75,
245.000 foreigners and only
60.000 Swiss dropped out of the
labour force. In the subsequent
phase of expansion the number
of foreigners employed rose by
100.000 as against only 5,000
Swiss returning to the labour
force.

These patterns make it look
doubtful whether the foreign
labour force will continue to be
as variable in numbers as it

once was. Moreover, popular
feeling is unlikely to tolerate a
renewed influx of foreign labour

in boom times: Tbe likelihood
is that in a Renewed setback
Swiss labour Will have to take
the brunt of the impact
The other consistently good

area of performance of the
Swiss economv, its remarkable
resistance to Inflation, remains
central to the country's policy
and prospects. The Swiss
National Bank has retied
heavily and so far successfully
on monetary targeting to k«jp
the price level under control.

For this year it has an-
nounced an unchanged guide-
line of 3 per cent monetary ex-
pansion. It has explained that
the use of the word guideline
rather than target is not to be
interpreted as a signal of pos-
sible laxness. Herr Fritz
Leutwiler, president of the
National Bank, has ruled out
under present circumstances a
repetition of the events of 1978
when the bank abandoned
monetary targeting in order to
reverse a strong appreciation of
the franc The reservation he
made about prevailing circum-
stances can of course be con-
strued as an escape clause.

In 1978 the National Bank let
it be known that it wanted to
ensure that the exchange rate
to the Deutsche Mark should
be “ markedly above " 80 Swiss
centimes. It abandoned mone-
tary targets and intervened in

the markets, at the cost of an
Inflationary push. The target
of 80 centimes has since been
tacitly abandoned; the exchange
rate went below it for several
months last year. That phase
is over but 80 centimes remains
a sensitive point. It would be
wrong to expect the hank to act
at once if that level were to be
reached once more. But in c%?e
of a renewed and really severe
appreciation of the currency,
pressure for it to something
will be hard to resist
Herr Leutwiler told the

annual meeting of the central
bank that he accepted the con-
sequences of a policy Qf slow
and steady monetary growth in
the form of more volatile
exchange rates and rates of
interest. In practice, however,
both have been kept within
bounds. Tbe exchange rate, as
has been seen, is back over 80
centimes to the D-mark, though
it

_
has been strengthening

against some other currencies.

Exchange rate

As regards domestic interest
rates, they have moved up
slightly this spring under the
influence of increased borrow-
ing demand in a phase of
economic expansion. The
coupon for new domestic bonds
of first class borrowers was
recently raised 4$ to 4$ per

cent—an idyllic state of affairs
!

by comparison with that in
almost any other country. In
spite of toe primacy accorded
to toe monetary targeting, the
yield of federal Swiss bonds bas
been kept within a narrow range
of just above 6 per cent down
to just above 4 per cent in toe
3$ years since toe beginning of
1981. That was a period of
extreme turbulence on most
other markets.
The steadiness and, more

particularly, toe low level of
Swiss domestic interest rates re-

flects the fact that inflation is

under control. With nominal

:

interest rates of 4.5 per cent
and an inflation rate of 3 per
cent, the investor gets a rea-

sonable real return. And the
industrialist who gets access to
money at such rates has an ad-
vantage over his foreign com-
petitors which at least partially

makes up for high Swiss wages.
Of course an inflation that is

low by world standards tends to
force up the exchange rate of
the Swiss franc. But over a
longer period than the sudden
crisis of 1978 that danger should
be seif correcting. Swiss indus-
try appears to have accepted
that It knows that though the
franc may be rising in tbe long
run its prices, expressed in
domestic currency, tend to rise
more slowly than those of its

competitors.
The statistical evidence can

be found by looking at the real
exchange rate which allows for
changes in the nominal ex-
change rate as well as for rela-
tive price movements in other
countries. Export-weighted, the
Swiss franc has risen by about

,

90 per cent since 1973; but once
price rises in Switzerland and
its customer countries are
allowed for, the real increase
up to the beginning of this
year was about 6 per cent.
That is a deterioration which

ought to prove manageable. It

may even be welcome to policy
makers who have generally re-
lied upon the pressures of the
market to enforce a rising mea-
sure of efficiency upon Swithh
industry.
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Mild threat to

of secrecy
Banking
W, L. UUETKXNS

BANKERS IN Switzerland have
a good 1983 under their belts
and have added a good first

Quarter this year. The signals
remain green until the wtridiw

of 1984; at least; though, before
then a small poftittcal account
wm have co be settled.
On May 20 the Svrise elec-

torate will vote in a referendum
on a Socialist motion to reduce
severely traditional Swiss bank-
ing secrecy. The odds are
against the motion going
through, so that the country will
be spare- Che dire consequences
which, the banks’ advocates say,
wiH follow a success for the
Socialists. But surprises can-

not always be excluded when the
Swiss voter goes to the polling
stations.
In the meantime business is

going well. Rising credit demand
boosted the habin«* sheets of
the 71 leading banks by 7 per
cent last year to a grand total

of SwFr 496bit (about £15Sbn).
By international standards the
amount may not be overwhelm-
ing but it is move than twice
Swiss GDP and If you count in
all .banks total assets are in
excess of three times GDP.

Moreover, these balance sheet
figures tell only ft fraction of
the story. Swiss banks are
great administrators of fidacUay
accounts winch do not show up
in the baalnce sheets. Classic

bankers* revenue from about
half of gross revenue to some-
where above one third. Com*
miiadnm, fees, foreign exchange
and precious metal deals now
produce 42 per cent of gross

revenue.
The good performance of 1983

carried on into January-March
1984 and the outlook remains
good for the moment From
mid-1984 onward same uncer-
tainties prevail. Swiss banks
are allowed to accept end carry
out bomsa deals on their own
behatf and those of clients.

Worldwide strong bourses have
helped income from
that source.

If U.S. interest Tates begin to
rise and cause a setback on Wall-
Street that may change. Beyond
that there lies the danger that
economic recovery in Switzer-

land and the world at large

may not he prolonged. That
would hit both credit expansion
and the good badness done
lately with the underwriting of

foreign, especially Japanese,

loans floated ft Switzerland.

Market leaders

It is this kind of business that

the Swisa banks, or at any rate

the bigger among them, owe
their leading position* in the
world. In overall volume they
come well down the field. But
they are «»"ng the leaders in

underwriting, on Euro-markets,

in tbd Eurodollar private ptae-

. lugs .and with dealings hi pxw-

clous metals. Among the so-

called flve “ Big Banks," 38 per
cent of deposits are denominated
to foreign currency.
This International activity,

and especisfiy Its rapid increase

ft the peat 20 years; has net

beau uncontrovereial in Swit-

zerland. ••
- The argument was

often put forward—and by no
ffiwiM wnrmg Sochdists only—
that the bankers’ activities were
attracting .foreign, money in

such quantities that the ex-

change rate of the franc was
being driven up tatba disadvan-

tage of Swiss industry. ' The
argument is not entirely con-

vincing since Switzerland and

Is net capital exporter but some-

thing of the surd may have
occurred for limited periods,

especially at times of- inter-

natfonel crisis. ....
Feara of the kind described

created the atmosphere fin

which the Social Demoenstio
Party could hope to make some
progress with its attack on bank
secrecy. It also argued that in

its extreme, Swiss form, bank
secrecy had made the country a

haven* for dubious money from
abroad, to the detriment of the

country’s reputation. It is an

azgumcBt that finds much sym-

pathy In noo-SoaaUst circles,

though the UundezbtUB method

of the referendum is not

accepted there. More limited

measures—tadadmg a greater
measure of self-regulation—are
preferred.
From an international view-

point, the key proposal to be
voted oq on May 20 would
oblige Swiss bankers to provide
Information for foreign states
investigating cases of tax
evasion anri breaches of foreign

exchange controls by their own
residents. Such cases are
largely covered by bank
secrecy, which may be waived
only where criminal offences are
involved. Thus information
can be obtained from Berne
through treaties of mutual
assistance in cases such as that
involving the Mafia.

But breaches of other coun-
tries’ foreign exchange controls

do not qualify for such assist-

ance. Nor does tax evasion
unless there is an element of

the falsification of documents.
In Swiss practice a tax return

is not considered to be a docu-
ment, bo that simply entering

the wrong figures does not
justify the revelation of bank
information to the investigator

—Swiss or foreign.

Those who support or at least

sympathise with the Socialist

proposals argue that this state

of affairs has made Switzerland

a haven for money of dubious
origin. There is some truth to

the allegation, though nobody
yap give a halfway convincing

estimate for the amount of

jfioney that may be involved.

Estimates vary between
SwFr lObn to SwFr lOObn. The
truth of the matter is that

nobody knows.

Climate changeable

Record demand from abroad is proving the outstanding feature in loan markets

Japanese spearhead host of foreign borrowers
FOREIGN borrowers continue
to storm the Swiss capital mar-
ket. In 1983 capital exports
subject to National Bank
approval jumped to an all-time
high of nearly SwFr 40J2bn—
despite a fall in the volume of
long-term finance credits.

Domestic demand was also run-
ning at record levels, the total

of public and private Swiss
issues reaching just over
SwFr 17bn, or nearly twice that

for 1981. Nor were there any
serious lending bottlenecks,
with plenty of liquidity about
for the long, medium and short-

term.
Late last month the National

Bank announced a further
marked rise in foreign borrow-
ings to a first-quarter total of
SwFr 12.8bn. On the bond
maricet foreign interests

accounted for over SwFr 3.2bn
of the total new money figure

of SwFr 5.73bn, while both pri-

vate placements and bank
credits also rose over the pre-

vious three-month period.

Banks report continued good
business thin year so far. While
the private placement sector

seems to have lost some of its

momentum, foreign borrowers*
Swiss-franc bond issues and the

banks’ export credk activities

are burgeoning. Inflation Is ad-

mittedly at its highest point
ginep last spring—but at only

3.4 per cent still means a

Assuming that, as seems

probable, the referendum does

Sot go the Socialists’ way. it

will by no means be the end or

the story. Under the pressure

of the coming referendnmand.

of widespread public question-

ing of the role of the banks, the

regulatory climate has been
Moping and will continue to

instance, the banks have

voluntarily agreed among them-

selves to improve the proteo-

tiwfafforded to small depositors

in the case of bank failures. The

Socialist motion would bring m
a formal system of deposit

insurance. ,

The banks also have con-

cluded an agreement that they

will do all they can to identify

clients and the sources of their

money and that they win not

actively assist tax evasion or the

breach of foreign exchange

controls. This agreement is

backed with the threat of fines

on those who break it.

Legislation is imder prepara-

tion to ban Insider dealing in

Switzerland, thus making it

possible to give assisting to

foreign Investigators looking

such cases in their own
country. In the meantime
special settlement already exists

to cover sue* cases arising in

the U.S. Foreign customers at

a ’ Swiss bank are apt to be

asked to waive their right to

secrecy where insider dealing is

te
l2t

ed
year all five leading

b«niTta increased the ratio of

assets to persons employed and

it is a trend that theyJ*nU wish

to continue. Dr Rudolf Ltonert,

a director general of one ctf the

Big Five, Schweizensche Volte-

bank, says the degree of com-

puterisation achieved by indi-

vidual banks will determine how

they fare in the 1990s. Some of

the smaller units are preparing

themselves against the danger

that they will be left behind by

setting up shared computer

centres. „
Switzerland is unlikely to

share the trend in the Anglo-

Saxon countries towards the

“ fin»nw»i supermarket —

*

partly because something ofthe

sort already exists. ^ sto-

dard Swiss bank is a universal

Haute which combines the func-

tions of clearing bank, commer-

cial bank and investment bank

with stock exchange dealing

and fiduciary business.

The one big missing element

la the sale of insurance and Dr
Lienert says that is unlikely to

become a bank function In

Switzerland. But all is not lost

batiks may and do hold signifi-

cant stakes in several leading

insurance companies.

real ESTATE INVESTMENT IN SWITZERLAND
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noticeable real interest rate on
most fixed interest investments.

In the field of foreign borrow-
ings the most remarkable
development of late has again

been the growth of private

placements. Last year these
medium-term notes reached a
total of almost SwFr 20.7bn, of

Capital markets
JOHN WICKS

which only SwFr 480m vras

accounted for by refinancing
transactions. This huge busi-

ness was the result largely of
massive Japanee fund-raising,

which has continued this year.

Just before Easter a list of 24
new private placements with a

combined Issue value of over
SwFr Km Included 16 Japanese
borrowers.
The National Bank states that

in the first quarter half of all

private placements were
accounted for by Japanese
borrowers, who are raising
money almost exclusively by
convertible issues.

A similar, though rather less

marked. Invasion has taken
place in the public bond sector

(1983 volume: SwFr 10-3bn).
Japan today accounts for by far

the bigest stole share in forein

Swiss franc bond floats. This
major presence in both long and
medium-term borrowing has
been directly responsible for the
lifting of Swiss-Japanese reci-

procity Emits on banking opera-
tions and has led to a corre-
sponding expansion of Japanese
banks end finance companies in
Swiss capital market business.

Not that the Japanese have
cornered the market The past
weeks have seen a great deal
of Canadian buaness, including
a single private placement of
SwFr 325m by British Columbia
and a mammoth Federal trans-

action to raise no less than
SwFr 200m eight-year bond
issue, two private placements
maturing at 3} years (SwFr
200m) and a SwFr 300m bank
loan.
Such large individual borrow-

ings on the pubMc bond market
have been possfirie since the
slant of this year, when the
Swiss National Bask increased
the maximum issue stun for
foreign borrowers from SwFr
100m to SwFr 200m. Another
move to liberalise capital
exports was made last Novem-
ber, when the National Bank
scrapped its own—end contro-

versial— rusting of only two
months earlier that foreign

export credit agencies should
be excluded from raising money
on the public Swiss franc bond
market.

FOREIGN

Public issue

bonds

1979 W05.8

BORROWING BY CATEGORY
(SwFrm)

Private Finance
placements credits*
10.34L9 9,739.3

Export
credits’*

1,579.4

Total

26,869.4

1980 5,485.7 8,398.0 7415.1 2,123-2 23,322.0

1981 7,575.0 11,846.0 9,838.7 2,945.3 32.200.0

1982 9,974-5 17,70&8 8,772.1 U7&8 37,5324

1985 10.291.8t 20,684.6 7,644.0 1,560.7 40,181.1

• Including foreign currency credits,

t Including foreign currency and dual currency bonds.
Source: Swiss National Bank

FOREIGN BORROWING BY SOURCE
(SwFrm)

1979 1980 1981 1982 1983

Industrialised countries 19,892 16,024 22,962 28,050 31,639

Developing countries 2,685 3,430 4,508 3,711 3,450

Planned economy countries:
Eastern Europe 1,423 722 1,341 539 435

Others 50 112 102 — —

-

Opec countries 706 434 467 127 233

Development organisations:

World Bank, ADB, XDB 1485 1,694 1,993 4.026 3,589

EXB, ESCS, Enntiom, Council

of Europe Fond 729 997 892 1,099 867

Total 26,869 23422 32,205 37,532 +40,212

t Provisional.
Source: Swiss National Bank

The character of the Swiss borrowers accounted for no dollars. Despite continued

bond market has also been Issue value of over $450m to mi /itme in some ports of the
altered by the wave of dual eight to 12-year bonds with pur- . ^ ,

currency issues. In the first chase pnoe and interest in Swiss market these h3ve obviously

quarter of 1984 alone foreign francs and redemption in U.S. become an accepted institution.

The factors

that make Switzerland

a leading

financial market

a
Bank Leu Credit Suisse Swiss Bank

Corporation

Swiss Union Bank

Volksbank of Switzerland

y



i

V; / A

OK ’V'-. *!.•V.' . :*!«»* .V: - • j, ....A.;

fe«5 =i-,;

KV^.-< ?...y. /'\ ..' * .: ••. : •• v. r *: •-yr’S&J

c^^:^^v;yt
J,,_^|'.*';.';..:::*»'::''^;:

;/flafe.is.W

»

:si

-

b^——-.:...-...u *-

^#P ’.TBK-tJW

^ :'^fog::' y- : v«M j&^-Ssfea

"-ft ';—

li&T>:.WTir —i- —•.•
= r,

;

ir>\S*o»yS JCW«:

^.-fc

Concord Mariner.
water-resistant quartz watctres. in gold or steel and gold

measure time with elegance.and Swiss precision.

<e CONCORD
Dovtd Morris IMaWyJ«wwlw» Ttw London hMan Jswelan Ltd
38 Conduit sntc. LondonW1 73 Branwon Rud Park Lm London W1
Hanods, Kn&mbridgs. London 5W1 London SW3
CMonTowr, Caooean PtoGd. London SW1 179 Now Bond Sow Aspny B Comoany Lid
uwene HotoLPDdtMfl Square. London W1 London W1 IBS-169 ftew Bond Saw. London W1
km on me Par*. Hamtton Placs. London W1

We provide all

management services

setting up, administrating,
controlling and counselling

CORPORATIONS

SWITZERLAND
CANADA - USA

• many years of experience

• international contacts
• no conflict of interest

Address; P.0.0. 18
CH-1S20 MONTREUX

1

Telex: 453351 sees Ch

ToL: 1021) 641271

CONSOLS ETAONMWmWnON MTBWATtONALE
DE CAPfTAUX ET DTNVESTTSSBdBfTS

ww
'm-mjr
MS..*

^VV-irV*.

- -si-is ’•
. .'•••.- i.C

Financial Times Friday May 11 19S4

SWITZERLAND 4
Til

Hopes rise in restructured sector

Engineering
JOHN WICKS

ENGINEERING, Switzerland's

key industry, has had a dismal
year of it International re-

cession, the strong Swiss franc

and sluggish investment on the

home front have combined to

present machinery builders with
their worst crisis since before
the war. Now things are look-

ing rather better at long last.

This year should see a gradual
improvement in orders and
employment—and with it a rise

in profitability.

Capital goods
The industry has a lot of

ground to make up. By last

autumn the Swiss Association

of Machinery Manufacturers
(VSM) was reporting the
thinnest order books on record.

Work on band at the plants of
260 member companies was
equal to only 5.7 months' pro-

duction; this compares with 9.8

months’ equivalent ten. years
ago and meant that every major
product group had a backlog
sfaorterthainaverage throughput

time. Actual third^quarter out-

put on the part of industry was
down 27 index points on the
corresponding period of 1981.

Business began to pick up
towards the end of last year,

even though new order valise

remained well below corres-

ponding 1982 and 1981 levels.

Work on hand rose slightly, to

5.9 months’ production equiva-

lent While this was still

wholly insufficient the VSM
cautiously interpreted the
stabilisation as the sign of a

“turn for the better” in that

the slow world market recovery

was beginning to produce
rather more demand for Swiss

capital goods.

For all that, 1983 will go
down in the industry’s annals

as a singularly unhappy year.

This has already been reflected

in numerous company reports.

Of the big names In Swiss
engineering, Sulzer, Oerlikon-

Btlhrle, Georg Fischer and Von
Roll all plan to omit a dividend
for the year after having booked
a loss. By the end of the year
—even after the fourth-quarter
improvement-orders of the
machinery and metals sector

were still only 84 per cent those
of 1975.

In a country where unem-
ployment is traditionally

almost non-existent this bas bad
a noticeable effect on jobs. On
average the labour force of

companies in the machinery,
precision engineering and
vehicle building sectors shrank
by nearly 5 per cent in 1983 as

compared to the previous year

and was less than 90 per cent

the level in the autumn of
recession year 1975. By the end
of this February over 4,620

people were registered as job-

less in the “ metal production,

metal processing and machine-
building" product group; this

figure seems small in inter-

national comparisons hut means
that the engineering industry

has the highest unemployment
rate of any branch of manu-
facturing.

This spring has brought with
it a continuation of the slow
recovery of the winter months.
A survey carried out by Union
Bank of Switzerland points to a

**clear improvement” in the first

quarter on the part of the

engineering sector and fore-

casts further progress in the
current second quarter. A
similar development is foreseen

by a study made by the Federal
Polytechnic in Zurich. Demand
is slowly but surely picking up
—helped along by the relative

strength of the dollar and the
more favourable DM-Swiss franc

crossrate.

As yet the crisis-striken

machine tool industry does not
seem to be feeling much
benefit. But in some other

sectors, not least Switzerland's

important textile machinery

R&D Spending ntiun orgw 1979
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industry, business is definitely

looking up. Apart from the
backlog demand from export
markets, 1984 is expected to see

at least some real-terms growth
in domestic investment activity,

albeit probably by only a
modest 1-2 per cent

Manufacturers are still far

from hanging out the flags.

After the production index for
machinery and precision engin-

eering dropped by 5 per cent in

1982 and again by 4 per cent
last year, plants are generally
running at well below capacity.

A modest upswing would by no
means have a corresponding
effect on employment; indeed
UBS claims that almost one-half

of all machinery building and
metals companies questioned in

their survey cut back the labour
force further in the first

quarter.

builders are touching wood all

over the place.

In the long run, though, the
the industry is showing some
tentative optimism. Apart from
the tact that buyers are rather

less few and far between—as
proved at last year's Inter-

national Textile Machinery
Exhibition in Milan—companies
are emerging from the crisis

leaner and healthier.

Competitor

The Industry is also waiting
until the summer starts to see

just how stable the recovery
really is. After such a series of
disappointments, machine-

The fact is that many manu-
facturing companies had needed
restructuring, though this was
frequently hidden by the
decades of—sometimes only
ostensible—profitability. Now
the industry has gone to re-
organising itself with a will, to

take the recent large-scale move
to cut back foundry capacities

as only one example. As far as
their Swiss operations are con-
cerned, most undertakings
already feel convinced that this

year will at least prove better

than last year.

At the same time a large part

of the industry is accounted for

by multi-national groups—or at

least companies with one or

more foreign branch operation.

Since recovery should be faster

in many of these countries than

in Switzerland itself, the inter-

nationally active concerns

should be benefiting from

these outside activities corres-

pondingly.

As always, an important con-

sideration is that of exchange

rates. Were the Swiss franc to

rise sky-high again as it did in

1978, the slow recovery of the

capital goods industry could be

brought to a stop or reversed.

This would obviously result

from the loss of competitive

ability for Swiss-based produc-
tion and the loss of earnings

from foreign manufacturing sub-

sidiaries. Particularly important

is the relationship of the Swiss

franc to the D-mark, as Federal
Germany is the biggest -trade

partner—but also the biggest

competitor—in the machinery
sector.

Hardly less important is the

question of export aids, Switzer-
land is at a considerable dis-

advantage in comparison with,
many competitor countries
which have : government
schemes to subsidise- exports or
grant more comprehensive risk
guarantees or financing pack-
ages. The Swiss ERG export-risk
guarantee programme is having
to stretch itself to - support
major projects like the mage
AtatOrk power-station contract
in Turkey, quite apart from the
call on the Swiss banks for
large-scale financial backing,

.

-

Strength lies in

special niches The Unique

Innovation
W. L. LUETKENS

THE TECHNOLOGICAL excel-

lence of Swiss industry has been
put in question by two setbacks

in recent years. The idea of

developing a Swiss tank for
specifically Swiss needs proved
far too big a task. And die
development of a Swiss
digital jylephone exchange was
abruptly abandoned last year.

Instead, foreign developed tech-
nologies will be adapted.
Both events can be explained

easily enough by reference to
the limitations inevitable in a
small country. But they do
raise the question whether a
small country can hope to keep
up with the leaders at a time
of rapid development of high
technologies. For the Swiss
there is the warning example
of the wateh industry which,

was slow, though in the end
maybe not too slow, to adapt
to the advent of electronics:

The fact that such question-

ing should have become neces-

sary must be especially galling

to a country whose spending on
research and development is

remarkably high. With nothing
like largely government-in-

duced XLS. space projects,

Switzerland spends relatively

as much on research and deve-

lopment as does the U.S. In

both cases R and D spending
accounts for 3.4 per cent of

Gross Domestic Product But
the limitations of the small

country become apparent from
the absolute figures. In 1979.

according to an OECD study,

thV UJS. spent 25 times as much
on R and D as the Swiss did.

Characteristically. three-

quarters of the money spent in

Switzerland was on private in-

dustry. Of the rest the lion’s

share went to universities and
other institutions of learning

which concentrate upon basic

rather than applied research.

Unfortunately the amount of

money that the Swiss commit
to R and D is no certain guide
to the quality of the research—
or rather to the direction in

which it leads.. The point has

been repeatedly made in

Switzerland itself that Swiss in-

dustry is quick to adapt to

evolutionary change but may
not keep up so readily with

technological revolution.

forefront of every technology.
* You do not have to do every-
thing yourself. But you must
take care not to become merely
a dependant”
This danger may not have

been realised early enough both
in Swiss industry and In the
Government Data processing
and related subjects made a
relatively late appearance in the
curricula of the otherwise excel-
lent Swiss network of universi-
ties and technical academies.
The resulting shortage of ex-
perts to develop the necessary
software is the chief reason for
the abandonment of tiie Swiss
digital telephone exchange.
According to Dr Peter

Tschopp, a member of top man-
agement at the Etektrowatt
concern, it will take several
years before the inclusion of the
new courses in the curricula
will be reflected in the quality
of the graduates coming on. to
the jdb markets.

Like Prof Hill, Dr Tschopp
believes the problems to be

|

capable of solution. He sees no
great danger from the depen-
dence of Swiss Industry upon
imports to cover 90 to 95 per
cent of its integrated circuits.
“The real problem," he says,
“is that of intelligent applica-
tion."

Research
In part that is the result of

the structure of Swiss industry.

The big international chemical

concerns in Basle are in the
forefront of chemical research

worldwide. The big engineer-

ing concerns do have the

resources to keep pace with the

outside world. But the large

group of small enterprises

which form the backbone of the

Swiss mechanical engineering

industry lack the resources and,

maybe, the necessary tradition

to plunge into the technological

revolution.
They have created market

niches for themselves by per-

fecting a specialised product
applying basic systems often

developed elsewhere. As Prof
Wilhelm Hill, of the Institute of

Management Studies at Basle

University, explains, an ordi-

nary woodworking machine is

probably equally well bought
elsewhere, But a machine that

is to function under difficult

conditions, working in awkward
corners, could be a Swiss speci-

ality. It Is tiie result of the
application of craftsmen’s skills

of a very high order. But will

these dills serve in the age of

high technology?
Prof Hill's answer is cautious

hut not excessively so. “The
evidence we have so far does

show that a very small country

can be competitive despite a

high wage level,” he says. “H
can be so only with specialised

products. Whether that state

of affairs will continue is a
question, to which. I can only

answer: “I hope so.” The real

hagjg for that hope is that

everyone is aware of the need."

On the positive aide Prof

j

Hill says that it is not neces-

I sary for a country to be in the

150
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Curriculum
Increasing awareness of the

.

problems has caused a number

:

of steps to be taken besides
revising the curriculum. The
Government has proposed to
make available SwFr 100m
(about £32m) to underwrite
approved innovation projects in
industry. Switzerland being
what it is, the proposal has
aroused an ideological storm
and its future is uncertain. In-
dustrialists fear for their
independence and the Parlia-
ment has been giving the plan
a rough passage. The likeli-

hood is that a much watered
down version will eventually go
through. I

In the private sector the
\

banks have been sponsoring
;

projects to raise venture capital •

specifically for innovation, •

thereby following ad inter-
national trend.
A group of five concerns has

,

founded a joint venture to

develop new integrated circuits .

dedicated to specific industrial ,

needs. The federal Government
itself is proposing to take a
stake in a similar research
organisation already established
at NeuchateL In both cases
the intention is to develop but
not to produce the chips.
That concentration on deve-

loping highly specialised forms
of integrated circuit may prove
to be a step towards adapting
traditional Swiss ways to the
new age. After all. as Dr
Tschopp points out, Swiss in-

dustry was not particularly
injured in the past by not
being able to mass produce
transistors or electronic tubes.
But there are strange twists.

A few years ago the Swiss tex-

tile industry was thought to be
as good as dead in the face of
competition from the low-cost
countries. Now a Swiss banker
tells of an acquaintance in the
textile industry who says that
there is no better place than
Switzerland for making textiles.

Why? Economic policy is

steady; the regulatory climate
friendly; interest rates are low;
and the industry Is becoming
ever less labour-intensive—but
also ever more dependent upon
the skills that Swiss education
and apprenticeship teaches in

plenty. It may not be high tech
but it does seem to pay.
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Three-pronged recovery
programme pays off

:
i

: \^

Watch industry
ANTHONY HcOEKMOTT

IT ISAY be a false dawn, but the
indications are -that the Swiss
watch industry, which has been
In recession for - some years,
could be on the way towards a
modest recovery.

The Federation de ITndustrie
Horlogere Suisse (FH) records
that exports during the first

three months of this year were
up by 11 per cent over the
corresponding period of 1983.
The FH also conducted sound-
ings among Swiss exhibitors at
the European Watch, Clock and
Jewellery Fairheld In Basle last

month and for the first time
separate from the Swiss Indus*
tries Fair. They forecast that;
by and large, this trend should
hold true for the whole of 1984.
There are Inevitably reserva-

tions about these projections.
The Swiss watch industry,
because of its own complacency
and forceful foreign competi-
tion from the Far East, mainly
Japan and Hong Kong, as well
as structural awd managerial
weaknesses, has been going
through lean times.

The effects are evident. The
workforce has fallen by more
than half sfo.ce 1974—from
76,388 to 32,649 at the end of
last year. Ten years ago there
were more than 1,000 companies
involved; at the end of last year
only 678. Production of watches
and movements have fallen

from 96m units in 1973 1? 34.4m
last year.

Exports have followed a
similar pattern, failing from
8LSm units to 30.2m. Exports.
In value, hit a peak of
SwFr 3-9bn (£1.3bn) in 1981
and were worth SwFr 3-4bn last

year. Exports fo« the first

three months of 1984 amounted
to SwFr 793m but were a mere
1 per cent up on 1982 and 8 per
cent below the corresponding
period for 1981, when they
reached SwFr 864m.

The Swiss counterattack to
this decline has been three-

pronged. The first and most
dramatic was the merger last

year between Switzerland's two
largest watch making concerns
—AUgemeine Schwelzerlsche
Uhrenindustrie (ASUAG) and
Societa Suisse poor ITndustrie
Horlogere (SSIH)—creating the
'world's second largest watch
group after Japan's Seiko. Zt is

to cost a consortium of Swiss
banks, led by the Swiss Bank
Corporation, some SwFr 650m
over three years, of which
SwFr 200m is just for writing
off losses. Over the next five

years, the costs could amount to
more than SwFr lbn.
FH sources suggest that this

rescue operation was put for-

ward to the banking community
as a patriotic duty rather than
a viable commercial task. The
aim of the merger was to
rationalise the operations of the
companies.
The second line of attack was

through the cheaper end—up to

SwFr 200m of the market,
characterised by the “Swatch,”
and the M-watch produced by
Mondaine for the MIgros
(hence the M) retail co-opera-
tive. These have been enorm-
ously successful both within
Switzerland and abroad.

Aggressive
In 1983 the. number of

watches sold in Switzerland,
admittedly a small part of pro-
duction, rose by 400,000 to 1.8m
units, almost entirely due to
the Swatch. Daily production of
the Swatch is now up to 16JXX),
aimed mainly at the market of
1645 year olds. In 1982 1.4m
watches were sold in Switzer-
land, of which 800,000 went to

Swiss buyers and the rest to
tourists. Increasingly the Swiss
axe baying cheaper watches.
The strategy of the Swatch has
been to put the Swiss watch on
the market again but more
aggressively than before.

The third line lies In what; in

the end, Switzerland does best—

-

namely the sale of high quality
watches. While overall exports
of units of movements and
watches fell between 1980 and
1983 by just over 40 per cent,

those of “ precious metal
watches”—with cases of gold,
silver and platinum—fell by
only 20.3 per cent from 579,674
units to 462,046. But by contrast

the value of these exports rose
from SwFr 956m to SwFr Llbn
last year.

The importance of this end of
the market is illustrated by the
figures for the first three
months of this year in which
the UiL, which since 1982 has
been Switzerland’s main market,
imported a quantity of watch
pieces which fell by 6 per cent
in number but by value rose
by 19 per cent. This rise is not
accounted for by price increases
alone.

Over the last four years,
exports have gone mainly, apart
from the U.S., to Hong Kong.
Italy, West Germany, Saudi
Arabia, France, Singapore,
Japan, Britain and the United
Arab Emirates. In the first three
months of this year exports to
Saudi Arabia and the UAE were
down by 12 and 11 per cent
respectively.

Despite the high rescue price.

It is dear that the merger has
not yet sorted itself out admini-
stratively. Last January, for
example, Mr Ulrich Spycher,
director of the branch dealing

with finished products, was
forced to resign (one of the
aspects of the rationalisation

following the merger was the
reshaping of the new joint com-
pany into three groups dealing
respectively with finished
watches: watch movements and
design: and industrial pro-
ducts). Meanwhile, effectively,

under the energetic leadership
of Dr Ernst Thomke,

1

rationalisa-
tion continues, though both
watchmakers ami bankers con-
cede that there is still some way
to go.

The Swatch and its counter-
parts have undoubtedly been a
success. The producers of the
de luxe watches still tend to be
disparaging about them, imply-
ing that they degrade the
<a Swiss-made ” tag: But the
success of the energetically
advertised Swatch, while it does
not solve any of the funda-
mental problems of the indus-
try, puts Swiss watches back on
the map, gives its industry a
psychological boost, encourages
better marketing techniques

—

and earns money.

Sophisticated
The sophisticated end of the

market continues to prosper,
catering for ever more refined

taste. These range from the
watch for the Moslem market
indicating the direction of
Mecca for prayers to a Tissot
watch for globe-trotters showing
the time simultaneously In 24
different time zones—plus a
remarkable table clock featuring
a full calendar—date, day, week,
month, year and moon phases

—

which does not need to be
corrected between now and the
year 9999.

Worldwide fame through
Swiss army knife
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Victorinox
ANTHONY McDBtMOTT

A HUNDRED years old this

year, the company Victorinox is

less well known than its world-
famous product the Swiss Army
knife. Along with the Swatch
wrist watch it is the foreign
tourists’ favourite buy and
memento, easily identifiable by
its red handle and Swiss cross.

As it happens, the knife is

not just for tourists. President
Reagan has ordered 2,000 with
his signature inlaid on the
handle. This, incidentally, was
half the order placed by Presi-

dent Johnson. Among other
accolades, NASA in 1978
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ordered 50 of the Master Crafts-
man model for the crew of its

Space Shuttle. Garry Powers,
the pilot of the U-2 spy plane,
had one when he was shot down
over the Soviet Union in 1960.
The Victorinox factory is situ-

ated at the small village of Ibach
on the door-step of the town of
Scbwyz, which lies at the heart
of the country to which it gave
its name.
The name Victorinox emerged

in two stages. In 1908, after the
death of his mother, the founr
der. Balz Elsener-Ott, chose her
maiden name, Victoria, as the
company’s trade marie In 1921,
after the first application of
stainless steel

—

“tnoxydable" in
French—to cutlery, the "Inez”
was added. Today three Elsener
brothers, grandsons of the foun-
der, still run this private limi-
ted company.

Successful
It is clearly a successful con-

cern, even though Carl Elsener,
the chairman, concedes that the
going is getting tougher. As he
is entitled to be under Swiss

from 11,000 to 27,000 sq metres.
It is not just the producer of
the Swiss Army knife. Daily it

produces 15,000 of those but in
addition it produces 16,000 of
domestic and butchers’ knives
In 400 different styles and sizes

and (in 250 variations) 10,000
professional and other knives

—

a total of 41,000 a day. Eighty
per cent of the Army knives are
exported (about 2.6m a year).
The rest are sold locally.

The main export markets, out
of about 1® countries, are the
UBn which takes about a quar-
ter of output; followed by West
Germany, Austria, France,
Britain and Canada. Besides the
Swiss Army, the armies of the
U.S., West Germany and, last
year for the first time, the
Netherlands order them.

Competition
Carl Elsener .forecasts tighter

world competition but he is con-
fident that Wenger can be con-
tained to its current level of 25
per cent of the Swiss market.
The two companies are, in

— — ~ — theory, the only ones allowed to
law for his type of company, he carry me Swiss emblem on their
is cqy about figures. But on a
turnover of SwFr 210m (£70m)
last year he admits to “a good
profit” He expects a smaller
one this year.
The company, which has 820

employees, is the largest cutlery
maker in Europe and is the lar-

gest industrial enterprise in the
canton of Schwyz. In Its field its

nearest rival is Wenger of Dele-
mon t in Jura, whose workforce
is a quarter the size.

The product—or rattier

products, for there are 98
varieties—is a marvel. The
basic concept is to create a
palm-sized tool box out of what
was once just the simple
single-bladed penknife.
Thus the range lies between

the Champion model, costing
SwFr 56—-with no fewer than
24 items, including two blades,
corkscrew, magnifying glass,

fish scaler and wood saw—to
the sleek bijou and classic

models, with blade, nail file,

scissors, tweezers and tooth-
pick. Whether it costs you
SwFr 13.5 or 14 depends on
whether you have a key ring.
One measure of the com-

pany’s success is that between
1977 and 1982, it expanded the
area of its grey-walled factory
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red handles. Attempts to bait
the confusion between the two
have been made by Victorinox
calling its products in an
advertisement the “ m-iuinal "

Swiss Army knife and Wenger
the “genuine.”
But abroad, in West Germany,

France, Spain, the U.S., Japan
and Taiwan, cheaper Imitators
have made inroads which even
the superior quality of the
original finds difficult to coun-
ter.

Moreover, Xaver Ehrier, the
export manager, finds it hard to

see where exciting new markets
are to be found. The East bloc
is dosed. The developing world
finds the product too expensive.

In addition, and without com-
placency, the company finds it

hard to see how radical im-
provements can be made or new
gadgets added without making,
say. the Champion unwieldy.

- Finally, It is a product which
because of Us durability does
not encourage the ownership
of more than one at a time
(“though we always hope they
will lose it,” Ehrier jokes).

Victorinox concentrates there-

fore on keeping its lead by
emphasising quality. Sixty

people are employed testing

every item before it leaves the

premises. In addition, to keep
Its competitors in the dark, con-

siderable investment is made in

designing and building the

company’s own equipment to

hide its secrets of tow the steel

(about L50O tonnes a year

Imported mainly from France)

is cut, shaped, sharpened and
polished with precision.

Two ironical points remain.

First the name of the knife

was invented by the Americans
who bought it up in thousands

after World War n. In Switzer-

land it is either known as

Offiziersmesser (officer’s knife),

in German or content sutsse

(Swiss knives) in French.

Secondly, although every

Swiss soldier receives one —
with a silver-coloured handle

and four blades — on being
recruited, the direct value of

the purchases of this admittedly

steady customer is slight The
Swiss Army recruits 40,000 men
a year. With impeccable
neutrality It divides foe sales

equally between Victorinox and
Wenger — providing for the
funner just over one day’s work
a year.

Today there Is more demand than ever for objective and
Impartial information upon which to base one’s judgments.

Few newspapers have earned a better reputation In this

respect than the Neue Zurcher Zeitung, as is evidenced

by the worldwide esteem in which its style of journalism

is held.
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WHYA PATEK PHILIPPE
IS THE COSTLIESTWATCHTO PRODUCE
AND ONE OFTHE FINESTINVESTMENTS

YOU CAN OWN.

It takes nine months to complete the

Golden Ellipse shown here.Sometimes even

several years for a complicated Patek

Philippe model. And once the watch is

finally assembled and working perfectly, it is

taken apart again to be further refined.

Every element is microscopically hand-

finished to a tolerance which represents a

fraction of the thickness of a human hair.

Every wheel, gear, pinion and cog is polished

by hand until it is virtually fnctionless.

Just as most Patek Philippes are handed
down from one generation to the next, so are

the tools that Patek Philippe watchmakers

use to perfect them - heirlooms that have

become as precious as they are indispens-

able.

After 600 hours of testing, regulating

and refining to as near absolute perfection as

human hands and minds can achieve, each

watch is lubricated so delicately that it takes

less than a cupful of oil for an entire year’s

production.

Everything about a gold Patek Philippe

that can be gold, is gold - 18 kt. gold - right

down to the dial, the winding crown,

the strap buckle, and the spring bars

that hold the strap to the watch. In

automatic Patek Philippes, even the

winding rotors are of solid gold, since

the additional weight increases the

winding efficiency.

But gold has never repre-

sented more than 25% of the cost of

a Patek.Philippe watch.The real cost

Write for cotafogue to. PaieU PhVppe SA.
41 rue du Rhone. CH-1211 Geneva 3.

is in the time, patience, tradition and abso-

lute dedication to flawlessness that makes it

a Patek Philippe.

like anyotherworkofartbyan acknowl-

edged master, aPatekPhilippeappreciates in

value because the scarcity of such quality is

growing at a disheartening rate.

Queen Victoria, Tchaikowsky, Roose-

velt, Lindbergh ... but a few of the famous

who have worn a Patek Philippe. Others

wear one this very minute, and constitute a

long and impressive roll-of-honour.

Patek Philippe is possibly the only

watch manufacturer ever to have a compre-

hensive book devoted exclusively to it. This

volume retraces Patek Philippe’s history

since 1839 and describes with 600 illustra-

tions many of its rare timepieces.

It includes Patek Philippe watch

No. 27.368, the first Swiss wristwatch ever

made. It was sold in 1868 - for acomparative-

ly modest sum - to the Countess Kocevicz of

Hungary. Today the value of this watch is

estimated at $ 50.000. Or watch No. 761.478

- one ofthe earlier Patek Philippe self-wind-

ing models - sold in 1955 for $ 475. We
; bought it back last year, at an auction,

for almost five times its initial value

’which, when you think of it, makes

one wonder:

Can you afford to invest in

anything less than a Patek

Philippe?

PATEK
PHILIPPE

GENEVE

FOR MASTERS OFTHEIR TIME.

Flexibilityand initiative are the key to oursuccess.
Our international approach and personalized services

shouldmeetyourexpectations.
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Welcome signs

of recovery

in most sectors

Chemicals
JOHN WICKS

THE SWISS chemical industry
had not originally placed any
great hopes on 1983. In the
previous year turnover had
risen by only 2 per cent—or at

below the inflation rate—while
production volume had actually
fallen off by 1.1 per cent. Inter-

national recession looked like

continuing and there was some
fear of a downturn in the
dollar.

In fact things turned out
much better than expected.
Production volume rose by
some 6.4 per cent—to almost
exactly two-and-a-half times the
1965 level—and turnover by an
estimated 4.6 per cent. Export
value was up by 5.8 per cent to
a record SwFr ll-5bn. as com-
pared with an overall rise in

Swiss exports of no more than
2 per cent
According to the Swiss

Society of Chemical Industries
fSGCI), this development was
probably accompanied by a
slight improvement in earnings.
Annual results for the indus-
try's Big Four—Ciba-Geigy.
Sandoz. Hoffmann-La Roche and
the Alusuisse subsidiary Lonza—show that at least the major
companies have recorded con-
siderably more than just a
“ slight ” improvement Ciba-
Geigy and Sandoz has already
announced an increase in divi-
dends as a result

There are already definite
signs that 1984 has started
well. Orders, production and
turnover all appear to have
risen noticeably in the first
auarter. while a Union Bank of
Switzerland survey says com-
panies are expecting a con-
tinued upswing during the
second quarter. A Government
report recently heralded in-
creased chemical industry
investments in Switzerland
itself, the extent of new projects
notified during the past year
under the country’s Factory

Acts having been double that
announced in 1982.
New order volumes had

already been rising throughout
1983, with a final-quarter back-
log no less than 31 per cent up
on that for the corresponding
period of the previous year.
This development has obviously
been continuing.

In the long term the industry
will doubtless continue to
benefit from its concentration
on specialities. Added-value is
very much the name of the
game with Swiss manufacturers;
last year, chemical imports had
an average value of only
SwFr 2.22 per kilo—and exports
one of SwFr 12.68. Swiss
chemical groups, including their
foreign subsidiaries, are today
believed to account for some-
thing like 10 per cent of the
world pharmaceutical market,
12 per cent in respect of dye-
stuffs and more like 20 per cent
for flavours and fragrances.
One or more Basle companies
are in the Top Ten lists for
pharmaceuticals, vitamins, dyes,
agro-chemicals and the flavours
and fragrances product group.

Above average
With heavy chemicals largely

reduced to the status of com-
modities. growth in chemical
specialities will doubtless con-
tinue at well above the average.
Recent estimates published by
the Swiss economic study group
BAK put the annual growth of
overall chemical output between
1980 and 1990 at some 3.6 per
cent, while Ciba-Gelgy’s Dr
Alexander Krauer looks for an
average 5 per cent expansion in
the special chemicals and
pharmaceuticals sector " over
the coming 15 to 20 years.”
Given all this, it may seem

over-pessimistic when the SGCT
claims that the <(

situation
remains unstable ” and that
there “is no sustained trend
towards a substantial improve-
ment," There are. however, a
large number of imponderables
in the future of the industry

—

so many indeed that there has
recently been some public dis-
cussion as to whether the chemi-
cal industry could one day find
itself in a crisis similar to that

of the once equally reputable

watch business.

First, all but a small percent-

age of the entire Swiss chemical
industry’s output goes to export
markets—even excluding the
very large production volumes
of actual foreign subsidiaries.

This means that business and
profits depend to a considerable
extent on the vagaries of out-

side economies.
One example of this is given

by exchange rates: had parities
remained at 1982 levels last

year the rise in the Roche
group’s turnover would have
been 24.2 instead of 5.7 per
cent and that of the Sandpz
group 20 rather than 8 per cent.

In fact, the big concerns with
their important dollar business
still did better in the currency
sector than smaller firms who
were more badly hit by the
effect of the weak deutsche-
mark on both export and
domestic sales.

The continuing strength of
the Swiss franc naturally also

raises the cost of production
and research at the groups'
parent company operations.
Far-reaching cost-cutting pro-
grammes have been the result.

Decisions of foreign govern-
ments can also have immediate
effects on the export-orientated
industry. This appHes particu-
larly to price ruling in the
highly-political field of public
health (some 40-45 per cent of
total Swiss chemical production
is accounted for by pharmaceuti-
cals) or to measures in the
control and testing of new pro-
ducts. It can, however, lead to
apparently extraneous poHcy
moves abroad having dispropor-
tionate results on Switzerland,
as with the sharp drop on
U.S.-bound agro-chemicals as a
result of the Reagan Adminis-
tration's grants for non-produc-
tive farmland.
Nor can the Swiss groups take

their comfortable position in the
special chemicals/pharmaceuti-
cals field for granted. An in-

Fewer visitors but no

alarm about future

Tourism
ANTHONY McDStMOTT

IN LINE with world trends and
partly also because of -the

strength of the Swiss franc the
number of visitors to Switzer-
land fell last year.
Confident, however, in the

somewhat exclusive -tradition of
well-paying, non-mass tourism
the Swiss Tourist Federation
concludes in a report that
despite 1983’s results “ in
reality, there is not too much
to be alarmed about for the
year 1984.” But the STF does
have reservations about the
decision to impose a fall on
Swiss .and foreign users of the
motorway network

Net earnings are believed to
be barely up on those of last
year when tourists in Switzer-
land spent SwFr 8.1bn (£2.7bn)
and the Swiss abroad SwFr
5.82m, giving a surplus of SwFr
2.3bn.

After ithe exceptionally good
results of 1981 and to a lesser
extent 1982 provisional figures
from the Government Office of
Statistics indicate for 1983 a
total drop in the number of
nights spent by tourists of 1.6
per cent — 75.15m as opposed
to 76.36m in 1982.

Missing neighbours
The most striking feature was

the fall . in the number of
visitors from Switzerland’s
nearest neighbours. As a result
of the currency restrictions, for
example, imposed by President
Mitterrand shortly before Easter
last year, the number of nights
spent by French visitors fell by
1521 per cent from 2.9m to
2.46m. Other tourists from
Western Europe, which regu-
larly provides two-fifths of
Switzerland's custom, stayed
away, in particular the Belgians
(tourist nights down by 10.6
per cent), Dutch (down 9.9 per
cent), Luxembourgers (down
5.7 per cent) and Austrians
(down 3.4 per cent). West
Germany held steady to its role
as provider of the largest pro-

portion of non-Swiss tourists

—

32 per cent—but even so its

number of tourist nights fell

by 1.8 per cent from 25.99m to

25.78zn.

A curiosity was the return
in large numbers to one of
their historically familiar
stamping grounds of British
visitors, who last year spent 2.2
per cent more bednights than
in 1982.

The strength of the dollar
must have been largely res-

ponsible for the notable rise

—13.4 per cent—in the number
of nights spent by American
visitors—up from 2.31m to

2.62m. Nights spent by Israeli
tourists also rose, from
428,100 to 531,000 or by 24.1
per cent. Confirming a trend
of the last few years there was
also a marked increased in the
nights spent by visitors from
the Arab countries and Iran.
The Swiss have always been

great tourists within their own
country. Over the last ten years,
based on the number of tourist
nights, there has been a gradual
increase in the proportion of
Swiss travellers, from 39 per
cent in 1973 to 41 per cent last
year. Last year, however, they
seem to be slightly less active,
docking up 39.22m nights com-
pared with 39.62m in 1982.
According to the Swiss

National Tourist Office Switzer-
land has 7,500 hotels, motels,
boarding houses and health spas
with a capacity of 280,000 beds.
In addition, there are at least

360,000 beds in chalets and
holiday flats, 8,000 in youth
hostels, 200.000 in other
hostels and 260.000 in caravan
and camping sites.

Both lodging sectors—hotels
and “ parahotellerie ’’ (chalets,
holiday flats, private rooms,
youth hostels and camping
grounds)—suffered a drop In
tourist nights. The former sus-
tained a loss of 1.1 per cent,
from 35.63m to 35.23m and
while the latter maintained its

lead over the hotels it lost 2
per cent, from 40.72m nights to
39.91m.
To some extent the reason for

the fall in night numbers must
be attributed to poor snow con-
ditions at the beginning of
winter when the newspapers
were writing about the “ Indian
summer” and “green winter,”
ran pictures of resorts bereft of
snow and described the sports
equipment makers as being In
despair. It was the second
warmest Christinas in Switzer-
land this century, though snow
conditions later did pick-up.

Nevertheless, the trend
towards more tourism taking
place in winter rather than
summer has persisted. Ten
years ago the winter season
provided only 39 per cent of
nights spent in hotels. By the
winter of 1982/83 this had risen
to 42 per cent.

In tne past few months there
have been two developments of
note which may have a direct
effect on the tourist industry.
The first occurred in December
when Parliament placed increas-
ing restriction on the purchase
of property by foreigners.
According -to the Tourist
Federation the average number
of applications granted is run-
ning between 2,000 and 2.500 a
year. This new law foresees
this level being reduced to two-
thirds of the annual average of
five years before the law comes
into operation.
On May 20 there could be a

risk that this law could be

pre-empted if a national “Initia-
tive” proposed by the Right-
wing National Action Party, and
latterly supported by the
Social Democrats, is accepted.
This aims at forbidding com-
pletely and explicitly the sale
of flats and holiday apartments
to foredgnera.
To some extent the new law

falls in line with a growing
feeling that in some areas
expansion <m tourist building
bad been getting out of control
and discouraging visitors.

Property sales

The new law also comes at a
time when, because of the reces-
sion, which has affected the
West Germans in particular,
the market had been declining.
Between 1961 and 1982 pro-
perty worth SwFr 16fibn was
sold to foreigners. Of the 66,800
applications made during that
period 41,500 came from
Germans. Of the total sum,
SwFr 11.24bn went on housing
and SwFr 2jZ9bn on commercial
premises. The record year was
1981 when sales worth
SwFr 2bn were made. The
number of applications too
reflects the decline. Between
1979 and 1981 they averaged
regularly about 5,900 a year and
in 1982 had fallen to 3,094.
Taking advantage of the

lower demand the Government
is thus determined to tighten
up procedures, even though it
may not be successful In
eliminating the doubtful
practice of sales to foreigners
through middlemen.
On balance the Tourist

Federation takes a fairly
relaxed attitude towards the
development of the industry
locally. It acknowledges that
the tendency towards a fall in
the number of nights spent,
dating from the spring of 1982,
may be partially attributed to
bad weather and the unfortu-
nate timing of holidays (par-
ticularly Easter 1983). This
winter’s season, after a weak
start, has proved successful and
Easter this year was late.
From the domestic point of

view at takes some comfort
from the fact that prices remain
steady and that growth in the
economy could be on its way.
But “by contrast," it warns,
“ the high level of our franc
makes Switzerland less attrac-
tive as a holiday place in the
eyes of most of our foreign
visitors. Only American tourists
who are able to profit from the
strong position of the dollar are
not worried. That is why it
remains essential for the tourist
economy of Switzerland to keep
within reasonable limits the
expenses of tourists and, above
all, to offer to foreigners not
only a clean and well-organised
country but also a friendly
Switzerland."

creasing number: of . basic
chemical manufacturers has
decided in the past few years

to expand into the more re-

warding speciality sector, while
established competitors are
doing all they can to launch
new and better products.
This being the case, the Swiss

are working hard ana spending
large sums of money to keep
up their already high levels of
innovation. Just what this can
involve is shown by recent esti-

mates that the development
costs for a new pharmaceutical
are of anything up to SwFr
100m, whereby 8.000-10,000 sub-
stances on average have to be
examined before the acceptable
active agent Is found. Further-
more, stringent control proce-
dures mean that it generally
takes eight to ten years between
the discovery of a new pharma-
ceutical and Its introduction to

the market.

Profits squeeze
With some sectors o£ produc-

tion calling for the spending of
up to 15 per cent of turnover
on R & D, there is an obvious
squeeze on profits. Since there
is little scope in most instances
to raise sales prices, the com-
panies have had to look very
closely at how to pare expendi-
ture. The Basle concerns have
all carried oat comprehensive
savings programmes over the
past three years, not least with-
in tiie parent companies them-
selves. By the end of last year,
the total manpower of the
Swiss-based industry had shrunk
to less than 92 per cent of the
volume recorded for autumn
1975. At the same time many
foreign operations have been
the subject of cost-cutting
measures or were even sold off.

These often drastic pro-
grammes are now paying off

—

even although 1983’s consoli-
dated profits of the big com-
panies as a percentage of turn-
over are still of only between
4J3 and 5.5 per cent and thus
not substantially higher than
corresponding results for the
previous year.
As yet; the companies are

saying very little about their
expectations for 1984 as a
whole. Zt is simply too early
in the year to guess what is

likely to happen to the indi-
vidual export markets and ex-
change rates. The SGCT, while
expressing “confidence” In the
long-term future of the in-
dustry, says there will have to
be a real improvement in such
problems as international in-
debtedness, currency fluctua-
tions and protectionism to pro-
duce any marked up-swing in
business.

GRAND HOTEL
KRONENHOF
PONTRESINA
GnubBaden/Switzerland

In- and outdoor
swimming pods,
tennis courts,

massage , hairdresser,

sun -pavilion,
open air lunch, bar,

a-la-carte-

Kronenstubli -Tavern

.

Distinguished
firstclass establishment
with a powerful tradition

in the fine art

of hospitality.

May we welcome you
this summer?

Family E. A. Lehmann
Director

CH-7504 Fontresina
Tel. 0104182-66 333
Telex CH74 488

Hotel Zurich

TfceweBkaami
deluxe Hotel in the trout

eT the city.

Neumuhkquai 42,

8001 Zurich, Switzerland,

. Phone 01/363 63 63,
Telex 56809

ZUG/Switzedand

Formation, (tomtefltotion and
administration of Swiss and
foreign companies.

van I{alien Vn'uhan

I
PA Box 540 CH-6301 ZOG

TeL 042-21 58 44 Telex 665446
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GECCto
pay $lbn
for Texaco
reinsurer
By Tarry Dodswortfi Id New York

GENERAL Electric Credit Corpora-
tion, the financial services arm of
General Electric, is paying S l.lbn
in cash for Employers Reinsurance,
a property and casualty reinsurer
which became part of the Texaco
group when it took over Getty Oil.
The acquisition marks a major

step forward in the development of
GBX, which is rapidly diversifying
its activities in the financial sector,
and was earmarked reinsurance
among several potential growth
areas.

Texaco had previously indicated
that it wanted to. divest non-oil in-

terests in Getty, and it is expected
that it wifi use the proceeds of the
transaction to. pay .off some of the
debt which it raised for the acquisi-
tion.

The price paid by GECC com-
pares with the S370m which Em-
ployers Reinsurance cost Getty in
July 1880. GECC has also bought
the company at a time when the
property and casualty sector in

General is facing considerable fi-

nancial problems.

However, employers reinsurance
is one of the three largest compa-
nies in the UjS. property and casu-

alty reinsurance, field, and comes
with a strong earnings record. Net
profits last year amounted to £71m
on total revenues of $787m, of
which net written premiums ac-

counted for Sd39m.

uK-
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Risk provisions

soar but CCF
ahead 22%
By Ow Paris Staff

CREDIT Commercial de France,
the country's 10th largest hnnir in

terms of assets, announced a 22

per cent ihcrease.in 1983 group net
profits to FFr 209m (S24.fim), des-
pite a jump in overaS provisions on
doubtful risks to FFr 89ftm from
FFr 455m.
The results, in fine with the gen-

erally improving
. trend of French

banking profitability for 1983, were
announced along with details ofthe
bank's forthcoming FFr 800m issue

of Litres participatifs (non-voting

loan stock) on the PHris Bourse.
The issue, up from the FFr 700m

originally planned,, will carry a
yield moving partly according to the

average of French bond market in-

terest rates and partly in line with
the bank's group profits.

.

Last year's improved results were
entirely due to better profits at sub-

sidiaries, as parent company net

earnings slumped to FFr 57m from
FFr 81m. Provisions at the group
level were largely concentrated on
foreign country and client risks

rather than on loans to domestic
borrowers.

Petrofina seeks

to develop

U.S. operations
By Ivo Dawnay In Brussels

PETROFINA, the Belgian oil and

chemicals group; is ready to pay up
to Slbn for a suitable U.S. oil pro-

ducer as part of its strategy -to de-

velop its American operations.

M Adolphe Demeure de Lespaul,

chairman and chief executive, said

the company was looking for a part-

ner with proven reserves and would
not seek to buy into an integrated

producing »«d refining business.

“We have examined several options

innhirimg one of S300m and one
which could cost up to Slbn,” he
said.

Petrofina is planning to spend

BFr 44JSbu (S788m) on investments

this year, of which BFr Sbn will be

spent in Belgium. Of the total, 56

per cent has been allocated to ex-

ploration and production in the

North Sea and UJS.

M Demeure said profits bad con-

tinued to improve this year follow-

ing -a 18.5 per cent advance to BFr
14.1bn last year over 1982.

Volkswagen expects

to consolidate

financial recovery
BY JOHN DAVIES IN WOLFSBURG
VOLKSWAGEN, the West German
motor vehicle group, expects to in-

crease its world sales this year and
to consolidate its financial recovery
in spite of uncertainties at home
and abroad.

Dr Carl Hahn, chief executive,

said yesterday that the Wolfsburg-
based parent company - which
made a DM 85m (530.7) loss last

year - should yield a profit, though
“still far short of satisfactory."

Worldwide the group lost DM
300m in 1982 and DM 215m last

year. As a sign of its recovery, the
group made a DM 51m net profit in

the first quarter of this year com-
pared with a DM lDOm loss a year
earlier, while the parent company
yielded aDM 46m profit after a DM
3m loss a year ago.

Herr Hahn said that VW and its

Audi subsidiary sold 2Jm vehicles

last year, slightly below the level of

1982, but expected to lift sales this

year despite continuing problems in

Latin American markets.

The group sold 150,000 vehicles in

the first four months this year, 1

per cent more than in the same pe-

riod a year ago. Sales in West Ger-
many were 2 per cent ahead at

272,000, while sales in the U.S. from
imports and local production were
as much as 38 per cent ahead at

90,500.

Herr Hahn said that although
economic conditions had improved,
times were still difficult Referring

to the threat of strikes in the West

German metal industry over de-
mands for a shorter working week,
he said that everything which in-

creased labour costs hit competi-
tiveness and employment

Latin America continued to be a
burden last year, with losses in

Mexico amounting to DM 267m, in

Argentina DM 25m, at VW do Brasil
DM 18.7m and at VW Caminhoes.
the Brazilian truck operation, DM
83.9m.

On the other hand, the UJ3. oper-
ations made a turarouod of nearly
S20Dm from a hefty loss to a profit

last year.

The chief executive believed VW
was climbing back in the UEn with
its market share rising lately to 2.4

per cent from 2J per cent a year
ago.

U.S. sales revenue, which
amounted to DM 6.5bn last year,
was expected to reach about DM
9bn this year, contributing about 20
per cent of world revenue, he said.

VW increased its worldwide sales

revenue by 7 per cent to DM 40.1ba
last year and expects a 10 per cent
rise this year.

Its market share in West Ger-
many edged down slightly to 27.2

per cent in the first three months of
this year, but its market share in
Europe overall was up marginally
at llfi percent
Herr Hahn brushed aside a ques-

tion about prospects for payment of
a dividend, which VW has omitted
for two successive years.

Rescue plan for U.S.

electricity utility
BY OUR NEW YORK STAFF

'A RESCUE plan for Public Service

New Hampshire, the financially

stricken US. electricity utility, will

be put to its partners in the Sea-

brook nuclear power station project

next week.

Mr Robert Hildreth, managing di-

rector of Merrill Lynch capital mar-

ket’s utility group, which has been

organising new finance for Sea-

brook, said yesterday that he was
“optimistic" that the new plan

would be endorsed. Construction at

Seabrook could be resumed as soon

as early June, he added.

The basis of Merrill Lynch’s pro-

posals is for a Slbn issue of deben-

tures to fund the completion of the.

first unit at Seabrook. This issue

would have to be supported by PS
New Hampshire's 15 partners in

Seabrook. and would also have to

gain regulatory approval.

Mr Hfldreth said PS New Hamp-
shire was then expected to receive a

new loan of $75m from its banks io

tide it over its immediate cash cri-

sis. Without this loan, the utility

would be forced to seek bankruptcy,

he added.

The second reactor unit at Sea-

brook has already been abandoned
because of the cash crisis which has
overtaken PS New Hampshire. But
the utility's hopes of survival in its

present form depend to a large de-

gree on the successful completion

of the first unit Only at that stage

will it be able to recover construc-

tion costs through higher electricity

tariffs.

If the Merrill Lynch plan is given

the go-ahead, the aim is to sell

S200m long-term debentures this

summer in the first stage of the re-

financing. PS New Hamsphire will

be expected to pledge some assets

to secure the new securities, includ-

ing its interests in four operating

nuclear units valued at around
5200m.

Dutch engineering group

plans full-scale merger
BY WALTER ELLIS IN AMSTERDAM

IHC Inter and Caland Holdings, two

large Dutch engineering compa-

nies, have announced their inten-

tion to merge. It has been provision-

ally agreed that IHC holders should

be entitled to one Caland share for

each IHC share held, plus FI 10

($3.2) in cash.

The two companies were united

until 1978, when IHC Inter took

over International Business while

Caland kept control of the Dutch

market IHC owns 60 per cent of

IHC incorporated in Switzerland,

and the other 40 per cent is held by
Caland.

Trade unions, the Economics

Ministry in The Hague and the

Dutch mergers commission have all

been informed, but no serious ob-

jections to the re-merger are ex-

pected.

• VMF-Stork, the Dutch engineer-

ing and food processing group, is

forecasting a further increase in its

earnings following last month's dis-

closure of a 1983 net result of FI

10m. It is hoped that a dividend

may be possible this year.

Between 1078 and 1980, VMF-
Stork incurred losses of FI 140m
and has since been engaged in ma-

jor restructuring. It now places less

emphasis on heavy engineering and

more on the supply of light capital

goods to a variety of markets.

Orders received during the first

three months of this year are worth

FI 602m - nearly FI 100m up on the

same period of 1983.

Workers block Pan Am move
BY OUR PARIS STAFF

PAN AMERICAN World Airways,

the UjS. international airline, has

been forced to reconvene its annual

meeting after worker shareholders

blocked a management proposal to

set up a holding company.

At a contentious 5V4-hour meet-

ing, the management plan failed to

win the required two-thirds majori-

ty it needed of Pan Am's 103m
shares. Votes for about 50 per cent

of the shares were not cast
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Domestic

sales

boost

Woolworth
By Terry Byland In New York

FURTHER strong progress in do-

mestic sales in the first quarter of

the year has brought a powerful up-
swing in earnings at F.W. Wool-
worth, and the board is “encou-
raged" by the prospects for the rest

of the fiscal year.

Net earnings increased from Sim
or 1 cent a share to $4m or 10 cents
a share. Sales at the U.S. Wool-
worth, Kinney and Richman stores

rose 12.4 per cent, following a 9 per
cent gain in the final quarter of last

year. But with foreign sales un-

changed, the overall growth in sales

was cut to 72 per cent Mr John
Lynn, chairman, commented that
foreign sales would have shown a

5.3 per cent gain had the dollar re-

mained at 1983 levels.

Gross margins showed a slight

improvement, while selling and
general administrative costs were
unchanged. The company com-
mented that the improvement re-

flected the success of the move into

speciality retailing and the remod-
elling of variety stores.

The first quarter took in $3m of

imputed interest from the reserve
for discontinued operations.

Schering starts

year with 14%
sales gain
By Leslie Colftt in Berlin

SCHERING, the West Berlin-based

pharmaceuticals and chemicals
company, boosted group sales 14

per cent in the first quarter of this

year, exceeding its plan by 8 per
cent
Group sales rose to DM 1.2bn

(S434m) of which a record 80 per
cent were outside West Germany.
Industrial chemicals turnover grew
by 25 per cent and pharmaceuticals
by 14 per cent
Dr Klaus Pohle, a spokesmanJbr

the executive board, said the out-
look for group profits this year is

more encouraging than last when
Schering group results fell 22 per
cent to DM 80m.
This was largely because of

Sobering’s El19m ($103m) takeover
last October of Fisons and Boots's

FBC agro-chemicals company in
the UK. The takeover, he explained,
had now been financially absorbed
by Schering.

The parent company, Schering
AG, last year had its best earnings
in a decade, DM 76m. Schering will

again pay a 21 per cent dividend,

which Dr Pohle said ranked it

among the top West German com-
panies.

He noted there was little prospect

for ending the drain on the compa-
ny by its Diamalt AG subsidiary,

which lost DM 47m in the past two
years.

Mannesmann
to cut payout

after reverse
By James Buchan fn Bonn
MANNESMANN. the West German
steel pipe and engineering group,

intends cutting its dividend after a

sharp drop in sales and earnings

last year.

The reduced dividend payment,

from DM 6 to DM 4 per nominal

DM 50 share, follows a “difficult

year” in which parent company
profits dipped from DM 195m
(S70m) to DM 108m. Worldwide
group sales revenue was down 12

per cent to DM 14.1bn, excluding in-

tra-group transactions.

Despite a modest fourth-quarter

recovery which has continued into

the new year, 1983 was marked by
difficulties in Mannesmann's tradi-

tional sectors, above all steel pipes

and its heavy engineering subsid-

iary, Demag, and at its Brazilian op-

eration. Pipe production was down

7 per cent, but sales revenues fell

even further in this sector, indicat-

ing that heavy price-cutting was

forcing the company to sell under

cost
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AMREP TAKEOVER AWAITS OUTCOME OF RESCUE TALKS

Bouygues plays a waiting game
BY DAVID MARSH IN PARIS

BOUYGUES. France's largest con-

struction group, has entered deeper
water than it bargained for in its

plan, announced last month, to take
over the troubled oil service comp-
any Axnrep, which specialises in

drilling techniques for weDs up to

1,000 feet under the sea.

The plan looks likely to be great-

ly modified, or perhaps abandoned
altogether, in the wake of revela-

tions following an Arthur Andersen
audit showing that Amrep needs
more than FFr l-5bn (S 176.8m) to

stave off financial collapse.

Yesterday the Amrep board, in-

cluding representatives of Bouy-
gues and the state-controlled Pari-

bas and Total groups, was discuss-

ing with banks and Finance Minis-

try officials a possible rescue plan
to avoid the company filing for

bankruptcy.

“We regret the situation very

much," said M Frauds Bouygues,

chairman and founder. Pointedly

putting last month's rescue deal in

the past tense, he said: “We were in-

terested in certain assets of Am-
rep." But added: “We can't put in

capita] to bail out the losses of oth-

ers."

M Bouygues is no stranger to

high risk ventures. He has built up
his construction company into an
international group with a turnover

of FFr 18.1bn for 1983. which is ex-

pected to rise to FFr 22bn this year
after diversification efforts.

M Bouygues, 61, has directed his-

company’s expansion by launching
first into rapidly growing Third
World construction markets, and
now by taking over specialist engi-

neering and consultants companies
in France and the U.S.

Last year's group net profit was
FFr 332m, up 15 per cent on 1982.
ButM Bouygues stressed that earn-
ings are “very weak" in relation to

the company's turnover - which has
now quadrupled since 1979. Addi-

tionally, about half last year's net

profits was made up of earnings
from the group's treasury dealings.

Poor prospects in the construc-

tion business both in France and
abroad - where Bouygues has been
hit over the last year or so by pay-

ment problems in such key client

countries as Iraq, Nigeria and even
Saudi Arabia - made M Bouygues
reluctant to give an earnings fore-

cast for 1984.

“We are obliged to be very pru-

dent." he said. “When one is an
entrepreneur, it is always neces-

sary to expect the worst"

Bouygues is digging into reserves

to the tune of around FFr 500m to

buy two specialised French groups,
SAUR and ETDE, under a deal an-

nounced in March.

But M Bouygues makes clear

that, in the present uncertain cli-

mate, diversification investments

have to be capuble of yielding im-

mediate profits. This is why Bouy-
gues is balking at taking over con-

trol of Amrep unless the state and
nationalised banks contribute size-

able sums of cash. Bouygues' own
financial risk from its present in-

volvement with Amrep is negligible.

The main losers, os M Bouygues
pointed out. are the small
shareholders in .Amrep who own a
large slice of the 49.9 per cent float-

ing part of Amrep's capital. (The
other 50.1 per cent is owned by the
Auxirep holding company in which
Bouygues has agreed to take a 55
per cent slake).

Amrep shares, which have traded

at more than FFr 1.000 in recent
years, have been suspended on the
bourse at a last quoted price of FFr
161. Unless a rescue plan is put to-

gether quickly, they could soon be
worth a lot less.

Peugeot to invest FFr 1.2bn in

putting shine back on Talbot
BY PAUL BETTS IN PARIS

PEUGEOT, the financially troubled

private French car group which re-

cently reported a FFr 2.5bn

(S294.8m) loss for 1983, is mounting
a major campaign to try to restore a

little shine on its tarnished Talbot

car image and the Talbot car plant

at Poissy outside Paris.

Peugeot is investing FFr 12bn to

modernise the Poissy plant and en-

able it to assemble a new medium-
sized car model code-named “C-28"

to replace the Talbot “Horizon.” The
new car will also be assembled at

Talbot’s Ryton plant in the UK,
where Peugeot plans to invest

about £20m. Although it is expected

to carry the Talbot marque, the

French group has yet to announce
officially the car’s name.

The name is likely to depend on

Talbot's performance in coming
months.

Strikes and riots over Peugeot's
plans to cut the Poissy worldorce
have resulted in a 50 per cent fall in

Talbot French registrations during
the first quarter. But Peugeot offi-

cials claim some small signs of im-
provement

M Max Bequeux, manager of the

Poissy plant, explained that the
company's aim in these visits “is to

show that Poissy has returned to

normal and does not fear compari-

sons with other European car

plants.' But the plant which now
employs 13,300 people and produces
1,050 cars a day, still has 1,000

workers too many. This is because
the French Government agreed to

let Peugeot reduce the Poissy work-

force by a total of 3,125 people, in-

cluding 1220 early retirements and

1,905 redundancies. The group had
been seeking 2,905 redundancies.

Poissy's main problem is its com-
plex immigrant workforce - a prob-

lem shared by all large car plants in

Paris. French workers account for

49.9 per cent of the workforce, while
Moroccans account for 33 per cent

and Algerians 5.B per cent

Efforts by Peugeot Renault and
the authorities to try to encourage
immigrant workers to take new and
more generous repatriation allow-

ances of about FFr 70,000 each have
so far failed.

Only about 400 immigrant work-
ers at Poissy are interested in the

scheme, according to a plant offi-

cial

Posner may top

Merrill bid for

City Investing

MR Victor Posner, the U.S. financi-

er who owns 8.5 per cent of City In-

vesting, said he may top the 550 a
share bid for the diversified New
York group made by a group led by
Merrill Lynch capital markets. AP-
DJ reports from New York.

The Merrill Lynch group, which

would make the company private

through a leveraged buyout, in-

cludes City Investing's chairman
and chief executive officer Mr
George T. Scharffenberger and oth-

er management members. City In-

vesting's management is expected

to remain in place if the buyout is

completed.

Mr Posner, City Investing's sec-

ond-largest shareholder, said he be-

lieved Mr Scharffenberger would
approve any higher offer he made.
Mr Posner is known to be on very-

good terms with Mr Scharffenberg-

er.

NEW ISSUE These Bauds luring been sold, thisannouncement appears as a matter ofrecordonly.

U.S. $100,000,000

European Company for the Financing of Railway Rolling Stock

12V6% Bonds Due 1991

Merrill Lynch Capital Markets

Amro International Limited

Caisse des Depots et Consignations

Deutsche Bank AktiengeseUschaft

Kredietbank International Group

The Nikko Securities Co., (Europe) Ltd.

Bank Brussel Lambert N.V.

Credit Suisse First Boston Limited

Kleinwort, Benson Limited

Morgan Guaranty Ltd

Societe Generate

Swiss Bank Corporation International
Limited

Union Bank of Switzerland (Securities)

Limited

S. G. Warburg & Co. Ltd.

Aba Dbabi Investment Company Algcmcnc Bonk Nederland N.V. Arab Banking Corporation (ABC)

Julius Baer International Limited Ba oca Comm era ale Italian* Banca del Gottardo Bonca della Sviucra lraliaiu

BankAmerica Investment Banking Group The Bonk ol Bermuda Limited

Bank of Tokyo International Limited

Banque Franfaise do Commerce Eitrrieut Banque Generate du Luxembourg S. A. Banquc Indosucs

Banque Populairr Suisse S.A. Luxembourg

Bonk Gut r wilier. Kurz. Dungencr
(Otcncuil Limm-d

Banque Arabeet Internationale d’lnvcaiisscment (BAH)

Banque Internationale a Luxembourg BanqueNat iona le de Paris Banque Paribas
Sacidc Anonjme

Barclays Batik Group Baring Brothers & Co., Limited

Bayeriscbe Landcsbonk Girotentrale

Berliner Handels- und Frankfurter Bank

Boyerische Vurcinshank
ALlirnKVMl1tah.il

Blyth Eastman Paine Webber
inlirp'iiunjl Limned

Chemical Bonk International Group PK Christiania Bank (UK) Limited CIBC Limited

Bayerische Hypotheken-und Wechscl-Bank
AklirngrtrlLulMll

Bear, Stearns Sc Co. Bergen Bank A/S

Chase Manhattan Capital Markets Group
CImm MwliJim Limiinl

Com pak nic dc Banque et dlnvestisscments.CBI

Citicorp Capital Markets Group

County Bank Limited Credit AgricoleCommenbank.
A LlinincIlK lull

Creditanstalt-Bonkverein Credit Commercial dc France Credit Lyonnais Credit do Nord Dai-lchi Kangvo International Limited

Entkilda Securities
SlunJiiutnka Erotilda Limited

Doiwa Europe limited DGBANK DrotdnerBank
DeinKbrGenPMMiicfejfubaitk AknrnrnrllHlMlt

Fuji International Finance Limited Girolentrule und Bank dcrosicrreicbisdicn Sparkasscn
Akiknsncl ItaJul i

Gulf International Bank B.S.C. Hambros Bank Limited H<U Samuel & Co. Limited

European Banking Company
Limiinl

Goldman Sachs. International Corp.

IDJ International Limited

Kansallis-Osake-Pajikki Kidder, Peabody International Limited Kuwait Foreign Trading Contracting & Investment Co., (5.A.K.)

Kuwait International Investment Co. S.A.K. Lehman Brothers Kuhn Locb Lloyd* Bank International
Inirrnuuiond, Inc, Limited

LTCB International Limited Manufacturers Hanover Limited Mitsubishi Finance International Limiltsd

Samuel Montagu Sc Co. Limited Morgan Grenfell & Co. Limited

The National Bank of Kuwait 5.A.K. Nomura International Limited

Orion Royal Bank Limited Prudemial-Bache Securities Rabobank Nederland

Salomon Brothers International Limited Sanwa Bank (Underwriters) Limited

Mitsui Finance International Limited

Morgan Stanley International

Norddeuucfie Landesbook Girozentrale

N.M. Rothschild & Sons Limited

Saraun International Securities Limited J. Henry SchroderH'agg& Co. Limited Smith Darncy, Harris Uphara& Co.
Incorporjlid

Sparcbankcn Oslo Akershas SumitomoFinance International Svenska Hnndctshankcn Group Urberscc Limited

Vereio*- und Westbank M.M.Warburfi-Brincktnann.Wirtx& Co. Wcstdeuuchc Landesbank Girozentrale

Wood Gundy Limited Yamaichi International (Europe) Limited

May, 1984
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ATHOGAN SYSTEMS
WE’RECOMMITTEDTOBANKING

HOGAN SYSTEMS (UK.) LIMITEDANNOUNCESANEWSEMINAR:

B&NKINGASABUSMESS

Hogan Systems began with a commitment to envision what
tomorrow might be and to provide the tools for tomorrow’s
sophisticated and complex world.Aworldwhere banking faces toe
challenges and competition brought about by regulatory social and
business pressures. Today Hogan provides those tools with a
complete range of IBM-compatible products that includes:

Deposits

On-line Delivery

Loans

On-line Collections

Management Information

Financial Information

Management Systems for

International Banking

To learn more about profitably runningyour institution as a
business, attend our seminar on

17May at the National Film Theatre. A

WHoama
STEMS

Hogan Systems (UK.) Limited

Hogan House, Churdi Street Waking, Surrey GU21 1K1 _

Telephone: (04862) 27081
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KANSALLIS-OSAKE-PANKKI
U.S. $50,000,000

Floating Rate Capital Notes 1 992
In accordance with the terms and conditions of the above iwnrinmi nnm,

notice is hereby given that the rate of interest for the six months from
9*ta May—9th November 1984 has been fixed at 1

1

1 per annum and
the amount payable on coupon No. S will be US$ 597-36

Agent Bank

NordicBank plc

FORSTA SPARBANKEN
ussmjooojaoa

Subordinated Floating Rate
Notes due 1990

In accordance with the pro-

visions of the Notes notice is

hereby given that the Rate of

Interest for the next Interest

Period has been fixed at 12}%
per annum. The Coupon Amount
of US$322.64 will be payable on
14th November, 1984 against the
surrender of Coupon No. 3.

11th May. 1984

Manufacturers Hanover United

Agent Bank

INTL. COMPANIES & FINANCE

Earnings nearly halved at

biggest bank in the UAE
BY KATHY EYANS IN DUBAI

TEE UAE’s largest bank, the
majority state-owned National
Bank of Abu Dhabi, had a near
50 per cent drop in profits last

year, and experienced a slight
shrinking of its balance sheet.

Banka in -the Emirates have
bad a difficult year in 1983,

largely because of the Federa-
tion's declared policy of trim-

ming expenditure. Many local

companies have outstanding
bills with Government depart-
ments and ministries, and the
burden has fallen largely on the
local banking sector. Most banks
have had to increase their pro-

visions against bad debt as a

result, and this is believed to be
responsible for the National
Bank's precipitous drop in net
profit.

Net profits of the bank showed
a decline from Dh 19Sm (S53m)
to Dh 104m, while the proposed
dividend went from Dh 105m
to Dh 64m. At the annual
general meeting an 8 per cent

dividend on capital was pro-

posed, and the banks share

capital was increased by a one-

for-10 bonus issue totalling

Dh 80m to reach Dh 8S0m.
Reserves were Dh 936m.
Mr Jawad Salem, the vice-

chairman of the bank told

shareholders that the results

had been affected by the

Emirates drop in oil exports,

and the greater competition
from the smaller banks in the

country which were offering
premium rates for interbank
deposits. “However, a large

majority of our customers have
weathered the difficult economic
environment and we expect a

more settled climate in 1984."

he said.

The bank's overall balance
sheet, fell from Dh 23.4bn in
19S2, to Dh 22.7bn. On the

assets side, cash balances with
banks rose from Dh 8.5bn to
Dh 9.26b n, while deposits with
banks fell from Dh T.08bn to
Dh 5.12bn. Advances went up
by 12 per cent in the year, to
reach Dh 6.79bn. with the lar-

gest percentage increase being
recorded by the bank's sub-
sidiary in Washington, the Abu
Dhabi International Bank. On
the liabilities side, customers’
deposits fell from Dh 15.68bn to

Dh 13.37bn.

Divestments
boost Ayala
Corporation
By Emilia Tagaza in Manila

AYALA CORPORATION, the
Philippines largest property
company, sold investments to

help raise Its profits last year
by 27 per cent to 116m pesos
(U.S.$8.3m) from 1982's 92m
pesos.

Mr Jaime Zobel de Ayala.
Ayala’s president said in a re-

port to shareholders that costs

and expenses were growing
more rapidly than revenues.
Operating and administrative
costs rose 54 per cent to 541.5m
pesos while interest expenses
almost doubled to 120m pesos

last year from 1982s 75m pesos.

Income from real estate,

which accounted for 36 per cent
of total income, reached 234m
pesos, slightly higher than the
previous year’s 217m pesos.

Mr Zobel de Ayala, who be-

came chairman and president
late last year after his cousin,

Mr Enrique Zobel, resigned
and sold his shares, said losses

in the other operations were off-

set by profits realised from the
sale of shares in San Miguel
and Ayala International.

• Because Of a transmission
error we reported on May 9
that San Miguel’s interest pay-
ments on foreign loans in 1963
and 1982 were, respectively,

S471m and $480m. The figures

should have been 471m pesos
and 480m pesos.

Sharp increase in profits

for Hong Leong Finance
SINGAPORE — Hong Leong
Finance and its 75 per cent

owned subsidiary, Singapore
Finance. recorded earnings
gains in 1983 despite significant

increases in provisions against

non-performing loans.

But with continuing competi-

tion in the industry and little

prospect for a recovery in the

housing and property markets
in the near term, Mr Kwek Hong
Png, chairman of both com-
panies, expects 1984 earnings to

remain flat.

Hong leong Finance
increased group after-tax earn-

ings bv 22.6 per cent to S$39.8m
<U-S.$19m) in 1983 from 1982's

S$34.5m. Second-half profit,

however, fell by 20 per cent to

&$15.4m frsm S$19J2m.
Increased bad-loan provisions

reduced group pre-tax earnings
by about S$7.4m. Without that
factor, group pre-tax profit

would have been S$84.7m in

1983. up by 36.2 per cent from
1982's 5362.2m, rather than the
recorded S$77Jm, up 24.3 per
cent

Singapore Finance said that
in the past six months of 1983,

after-tax group profit was up
by 28.7 per cent to S$5.1m from
S$4m. and for the full year it

rose by 17.9 per cent to S$9.7m
from S$82m.
AB-DJ

Cycle and Carriage falls

SINGAPORE Cycle and Carriage
said group after-tax earnings

fell by 33.3 per cent to S$14.1m
in the six months ended March
31, from S£212m a year earlier.

The car distributors group sales

were down by 2.7 per cent to

S$134.4m from SS138J2m.

The company blamed the pro-

fit decline on stiffer competi-
tion among distributors of
Japanese cars in Singapore and
Malaysia, which lowered mar-
gins to “completely unsatisfac-

tory levels.”

Total Singapore passenger-

car and commercial-vehicle mar-
kets slumped by 22 per cent
and by 27 per cent respectfully

from a year earlier because of

higher taxes on car owners.
Malaysian passenger car busi-

ness was steady, while commer-
cial vehicle operations grew by
14 per cent.

The company’s Mitsubishi
sales are expected to improve
in both Malaysia and Singapore.
But Its Mercedes Benz opera-
tions in Malaysia could be hurt
by higher government duties.

AP-DJ

THE
SOUTHAFRICAN

BREWERIES LIMITED
(Incorporated In the Republic of South Africa)©

Preliminary results and Final Dividends
for the year ended 31 March 1984

COMMENT

The Interim Report of November 1 983
recorded a decline in earnings of just

over 12%, and, while anticipating a
relative improvement in the remainder
of the year, cautioned that it was
unlikely that earnings for the full year
would equal those of the previous
year. In the event, performance in the
second six months reflected substan-
tial turnaround in all sectors of the
Group and earnings for this period
were up 11%.

Beervolumes, aftera slow start

recovered to register growth of almost
5% for the year and earning6 from the
beverage interests increased by 9%.
The diversified interests also

performed above expectations and
their contribution to attributable
earnings of the Group was within 5%
of that for the previous year.

The record earnings of R205 million

represent a growth in earnings per
share of 2%, which is considered to be
satisfactory against the background of
extremely difficult trading conditions.

Dividend

A final dividend of 26,0 cents per share
(1983: 25,0 cents) has been declared,
making a total of 36,0 cents for the
year (1983: 35,0 cents) and represent-
ing an increase of3% over the previous
year.

Prospects

It is most unlikely that consumer
markets will show any significant

improvement before earty 1 985 and
trading conditions will remain highly
competitive. Persistently high rates of

interest and the increase in tax rates
will also impact adversely upon
corporate profits.

Nevertheless, through a continuation
of tight asset management the strict

control of costs and a vigorous market-
ing stance throughout the Group, it is

anticipated that earnings will show a
moderate improvement in the coming
year. In addition, the strong balance
sheet aid much improved level of
gearing provide importsrrtlonger term
capacity to capitalise on recovery in
consumer demand.

Forand on behalfof the Board
FJC Cronje (Chairman)
JM Kahn (Group Managing Director)

2 Jan SmutsAvenue
Johannesburg 2001
9May 1964

Copies ofthis Preliminary Report
mrmobtahabtofromtheLondon
Secretaries: Bsmrvrto Brother*
Limited, 99 KHehopsgate, London
EC2M3XE.

I FINANCIALRESULTS
1 OovssoHatMl lacotw stall n
1 The unaudited results of The South African Breweries Limited 1

I and its subsidiaries for the year ended31 March 1964 are as E

follows:

19M 1983 X
Bn RM Change

Turnover 4810,3 4341,8 +11

Operating profit before
t

interest paid and taxation 300.1 308.4 -7
Interest paid 7M 77,3

SMbS 321.1

Taxation *OA 108,2

180.9 212£ -7
Dividend income end equity

accounted earnings 41.3

Profit after taxation

AttributaMa to outside

29041 254,2 -1

shareholders and preference
dividends «W 55.9

Attributable to

ordinary BharehoWera SOM 198.3 +3

EarningsoortmBnary
share feenaj 70r* 78.0 +2

DMOermperordinary
share Icon's; -

Interim 10,0 10.0

Final asAi 2SjO

30.0 35.0 +3

OnBtmry shores (000's)

Number on which e.p.a. is

based 207 001 254021

| Coaeofldeted befienoe sheets
aiAM 31.083

Oa Rm
Ordinary shareholders’ equity 1007

.
851

PretetNnc© caprtaJ 47 48

Outside shareholders' interest 201 324

Total shareholders' funds 1420 1223

Long term borrawinga 030 452
Short cerm borrowings 84 219

"total Interess bearing debt 0OO B7I

Total capita! employed 2029 1 004

Fixed areata 1407 1 246
Current assets 1 303 1234

Total assets 2760 3540
littered free fiabitHies 741 646

Netassets 2029 1894

FfrMflca tones
Aggregate net onsaent value of
future finance lease comnwmenta
discoursed at ie% 103 81

Bearingratio
Merest bowing debt
Total shareholders' funds 0^2 0.58

DECLARATION OF
DIVIDENDS
NOTICE IS HEREBYGIVENTHATon
9 May 1984 the Directors declared the
following final dividends on account of

. the year ended 31 March 1984 payable
on or about Q July 1984 to Share-
holders registered on 1 June 1984.

Ordinary shares
A final dividend of 28,0 cents per
share, which together with the interim
dividend of 10,0 cents per share paid
on 30 December 1983 represents a
total for the year of 38,0 cents per
share (last year's total dividend 35,0
cents per share).

Preference shares
Final dividends calculated in respect
of the six months ended 31 March 1984.

Class Nominal value Dividend
per share per share

6.2% cumulative R2.00 6,2 cents
7.0% convertible

redeemable
cumulative R1.00 3,5 cents
7,0% cumulative R1.00 3,5 cents

The foregoing dividends are declared
in the currency of the Republic of
South Africa. Warrants in payment will

be posted on or about 6 July 1984 to

Members at their registered addresses
or in accordance with their written
instructions and will be despatched
from the office of the transfer
secretaries in Johannesburg to ell

payees except those to whom pay-
-

merit will be made from the office of
the London Secretaries of the
Company (Bamato Brothers Ltd, 99
Blshopsgate, London EC2M 3XE).

Any instructions which will necessitate
an alteration in the office from which
payment is to be made must be
received on or before 1 June 1984.

Rayments from the office of the
London Secretaries of the Company
will be made In United Kingdom
currency calculated by reference to
the rate of exchange ruling on 25
June 1984 or at a rate not materially
different therefrom.

South African Non-Resident Share-
holders 1

Tax at the rate of 14,03% and
United Kingdom Tax will be deducted
from the dividends where applicable.

The Transfer Books and Registers of
Members in respect ofthe shares
which are the subject of this notice
will be closed from 2 June to 10June
1984, both dates inclusive.

By order of the Board
BCWaigel
Group Secretary

2 Jan SmutsAvenue
Johannesburg 2001
9 May 1984

BASE LENDING RATES
AJLN. Bank 9
Allied Irish Bank
Amro Bank 9
Henry Ansbacher 9J‘
Armco Trust Ltd. 9|%
Associates Cap. Corp. 9 %
Banco de Bilbao 9}%
Ranlr Hflpoalim BM ... 9 %
Bca 9J%
Bank of Ireland 9i%
Bank of Cyprus 9i%
Bank of India 8*%
Bank of Scotland 9i%
Banque Beige Ltd. ... 9i%
Barclays Bank 91%
Beneficial Trust Ltd... 91%
Bremar Holdings Ltd. 8}%
BriL Bank of Mid. East 9 %

I Brown Shipley 9*%
CL Bank Nederland ... 9 %
Canada Permt Trust.. S}%
Castle Court Trust Ltd. 9}%
Cayzer Ltd. 9J%
Cedar Holdings 9 %

I Charterhouse JapheL.. 94%
Choulartons 104%
Citibank NA 9i%
Citibank Savings J 93%
Clydesdale Bank 94%
C. E. Coates 101%
Comm. Bk. of N. East 8j%
Consolidated Credits... 8}%
Co-operative Bank 9 %
The Cypres Popular Bk 84%
Dunbar & Co. Ltd. ... 94%
Duncan Lawrle 94%
E T. Trust 9 %
Exeter Trust Ltd. 104%
First Nat. Fin. Corp ... 11 %
First NaL Secs. Ltd... 9i%-
Robert Fraser 9j%
Grindlays Bank t 9 %

I Guinness Mahon 9 %
IHambros Bank 94%

Heritable & Gen. Trust 9}%
I Hill Samuel 5 84%
C Hoare & Co. f 9 %
Hongkong & Shanghai 9 %
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd... 9|%
Lloyds Bank 9 %
Malllnhall Limited 9
Edward Manson & Co. 104'

Meghraj and Sons Ltd. 83'

Midland Bank 9J‘
I Morgan Grenfell 9
National Bk. of Kuwait 9 %
National Girobank 9 %
National Westminster... 9 %
Norwich Gen. TsL 94%
People's Tsl & Sv. Ltd. 94%
R. Raphael & Sons ... B %
P. S. Refson & Co 91%
Roxburgbe Guarantee-. 9J%
Royal Trust Co. Canada 93%
J Henry Schroder Wagg 84%
Standard Chartered ...|[ 94%
Trade Dev. Bank, 94%
TCB 9 %
Trustee Savings Bank 9 %
United Bank of Kuwait 9 %
United Mizrahi Bank... 9 %
Volkskas Limited 94%
Westpac Banking Corp 84%
Whiteaway Laidlaw ... 93%
Williams & Glyn’s 94%
Wintrust Secs. Ltd. ... 84%
Yorkshire Bank 9 %

|

Members erf the Accepting Houses
Committee.
7-day deposits 5.75%, 1 -month
6.50%. Fixed rate 12 months 1X500
8% £10.000. 12 months 8.25%.
7-day deposits on sums of: under
£10.000 8%. £10.000 up to £50.000
6»«%. £50.000 and over 7V*.
Call deposits £1.000 and ovarSP.,%.
21-day deoosiu ever £1,000 7%.
Demand deposits £A«%.
Mortgage base rate.

Hill Samuel
With effect from the close of

business on May lllb, 1984.

Hill Samuel’s Base Rate for lending

will be increased from 8£ per cent

to 9\ per cent per annum.

Interest payable on the Bank’s

Demand Deposit Account will be at

the rate of 5| per cent per annum.

HillSamuel&CaLimited
100 Wood Street London' EC2P 2AJ.

Telephone: 01-628 SOU.

Holmes a
Court sees

Jabiru

bonanza
By Michael Thoropaon-Noel

in Sydney

THE SCALE of the cash

bonanza expected from the

Jabiru oil find in the Timor
Sea. off northern Australia,

-was indicated yesterday by Mr
Robert Holmes d Court, chair-

man of Weeks Australia,

which has a 10.3125 per cent

interest in the field.

The company’s income from
Jabiru was likely to be about

AS2Sm (US$252m) a year

when Jabiru was in fall pro-

duction, he told the annual
meeting.

Full production is expected

to start In January 1986. at

an estimated 80,000 barrels

of oil a day.

Weeks Australia is a 5LS
per cent owned subsidiary of

the Bermudan-based oil ex-

plorer, Weeks Petroleum, now
92 per cent owned by Bell

Resources, the fast growing
fining and energy offshoot

of Mr Holmes i Court’s

master company. Bell Group,
of Perth.

The major partner in Jabiru

is Broken HOI Proprietary,

Australia's biggest company,
which has a 50 per cent stake.

Jabiru’s early produet&on
faculty is expected to cost

about A$200m. The field will

be subject to the Australian
Government's proposed re-

sources rent tax, which is

based on profit, not produc-

tion, and is viewed by Mr
Holmes a Court as being
44 not disadvantageous to the
oil Industry.”

This is in contrast to the
views of some oil industry

experts, who maintain that

the new tax will dampen ex-

ploration activity. Despite
their misgivings, there is a
reasonable chance that Aus-
tralia will be virtually self-

sufficient in oil by the earty

1990s, though it will still have
to import heavier grades of
crude.
Weeks Australia is likely to

be involved in 30 exploration
wells this year, double last

year’s figure, and even more
in 1985.

It also has strong cash
reserves, totalling A$70m at
present, Mr Holmes 4 Court
said yesterday.
Some shareholders

expressed concern at the
prospect of spending funds
on further exploration areas.

Trade curb

and audio

slump hold

JVC back
By Yoko Shfota in Tokp>

VICTOR Company of Japan
(JVC), a major maker of

audio equipment and the deve-

loper of the VHS format for

video cassette recorders (VCR),
suffered from both: Japan's
voluntary curb on exports of
VCRs to Europe and the con-

tinued slump in sales of audio
equipment in the year to March.

Unconsolidated full year pre-
tax profits rose only marginally,
by 2 per cent to reach ~Y4L17bn
($lS0m). Net profits were down
by 10:7 per cent to Y17J7baon
sales of Y553bn, up by 11 per
cent. Net profits per share were
Y12.7 down from Y16.3 in the
previous year.

Sales in the television sector
surged by 20 per cent to

account for 10 per cent of the.

turnover, thanks to strong
demand for display units for
computers. Sales in VCRs,
JVC’s mainline of business,
accounting for 67 per cent of
the total sales, rose by 10 per
cent, reflecting higher domestic
and U.S. sales.

PAN-HOLDING
SOC1ETE ANONYME

Registered Office: Luxembourg

NOTICE OF ANNUAL GENERAL
'

MEETING OF SHAREHOLDERS

Tho Annual General Moating al
Shareholders of Pan-Holding S.A.
will be held at its rag tiered office

at 10. Saufavard Roouvoft, Lexam-
bourn, at 3 pm. on May 3CHh. 1884
for mo purpose of etmoMarlng and
voting upon following mature:

1. Acceptance of tin directors’
and commiasaira'a reports and
approval of tho financial eula-
ments for die year andad
December 31, 1883.

2. Application of tho not profit,

declaration of a dividend for 1383
and of la daw of payment.

.

3. Discharge of the directors and
the oonunlssalra with respect of
tho year 1983.

4. Statutory nominations.

5. Ostermination of die directors'
compensation for the fiscal year
1983.

8, Determination of tha com mis-
selra'a compensation for tha
fiscal year 1383.

Tha Bearer Shares may bo
deposited with any banking or
financial institution agreed by tha
company Depository cortmcatea
must be received bv tha oompany
at Bolts Postale . No 408. L-2014
Luxembourg, prior to May 25. 193*.

No Depository Caitfflcata la
required with respect to registered
haras.

THE BOARD OF DIRECTORS

- remembering who used to sit

beside you?
TAg ypffi, bp wflifrwl vft Hwlkffijnp ml pyriiy Through a tifrnrnr tifrm

spent in helping others. Like you, he saved sensibly for the retirement he
hoped to enjoy wfch his nearest and dearest. Then bereavtroent robbed him
ofrhe low; and cnmpgmnnship he msiwurrri law, mvi ^ifTeiuvw mhlwt Mm
ofthc basic standards nfdigiiiiyandcomfortha had IniawTUHTigg ghiMlnxwi.!

Hefe typical ofthe gentle, deservingmm and women theDGAA toes
especially to help- Help to stay intheirownhomes for as longaa passibleand
- beer perhaps - to be caxed fatm Resuknthl end Ntmsag Homes when

they can grow old with dignity.

We depend ra&rcfy on private donations, covenants and Irprlfi fpim
caring, during people tike you, to continue our very special service

and to mammm our thirteen Homes. Please hdp.

THE DISTRESSED GENTLEFOLK’S
AID ASSOCIATION

Founded 1S97. Patron BM. Queen Elaxbtds, the Q/eem Motor

Dept 7, Vicarage Gate House, Vicarage Gate,
London W8 4AQ. Telr01-229 9341

HELP THEM GROW OLD WITH DIGNITY .

7MC
The RoyalBank

ofScotland

Base Rate

The Royal Bank of
Scotland plc announces
that with effect from
close of business on

10 May 1984 its Base Rate
for lending is being

increased from 8% per cent
per annum to 9y4 per cent

per annum*

*
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INTL. COMPANIES & FINANCE
Terry Dodsworth on the latest U.S. insurance broking reverse

Marsh & McLennan takes a tumble
THE TROUBLES at Harsh &
McLennan, the U.S.'s largest
insurance broker, could hardly
have come at a worse time in
the industry’s fortunes.

With virtually no exceptions,
the big property and casualty
companies are being battered by
a devastating combination of
natural disasters and cutthroat
underwriting—a process which
has dragged the brokers down
with them: But until last month,
Harsh had managed to sail

through the slump with steadily
increasing profits. That record
has now been destroyed by the
$90m net loss announced on its

bond trading activities.

Harsh's strength, and the rea-
son for its achieving a premier
rating by the stock market in
the past few years, lay in its
skill In riding its way through
the cyclical downturn in the
industry. After the buoyant
growth period in the late 1970s,
insurance brokerage has come
under pressure from the sharp
deterioration seen in the under-
writing business.

The brokers live on commis-
sions, mainly from commercial
and industrial clients, for busi-
ness placed with the insurance
companies. When the volume
of activity is in retreat (as it

was during the Reagan reces-

sion), and when premium prices
are reduced (as they have been
progressively over the past
three or four years), brokers'
commisions deteriorate in con-
sequence.

Lest year, the broken had
to suffer yet another blow.
Through the recession, their
income had been supported by
the high level of interest rates.

One of the ways they make
money is on their "float,” the
fiduciary funds they have
accepted from clients to place
with Insurance companies, and,
to a lesser extent, payments
in transit to claimants.

This money , can be invested
and earn interest during the
float period under certain con-
ditions established by the local
insurance authorities. In
essence the funds have to be
put in short term, liquid instru-
ments. In 1983, when interest

rates plunged, earnings from
this source fell with them.

Marsh's rivals have bH
suffered from these contrac-
tions. Profits at Frank B. trail,

for example, fell to 311.6m last

year, from 330.5m at the peak
Of its earning* in 1981; and
at Corroon & Black they
Mumped to 312.2m in 1983 from
$19.Sm at the top in 1979;

At the same time, Alexander
& Alexander, Marsh’s main
rival in the big league, showed
that it was still dangerously
accident prone as it was forced
to meet further deficiencies in
its Alexander Howden sub-
sidiary in the UK- As a conse-

quence it? earnings fell to

3700,000, against 3575m back
in 398L
Marsh glided through these

troubled waters, however, with
its reputation intact and its

share price trading at an all-

time high of just over 390
around the end of last year.

Indeed, only days before its

announcement that it would
have to take heavy non-recur-

ring losses, Salomon Brothers,
among other Wall Street Invest-

ment houses, was recommend-
ing the stock to investors.

Scoring some hits

What had particularly recom-
mended Marsh to Wall Street
was a combination of canny
management in its underlying
brokerage business and sound
diversification. Unlike most of

its competitors, it had been able
to increase revenues substan-
tially on its brokerage activi-

ties—up last year to 3631m
from lOS^s $623m—by adding
to market share and switching
increasingly to fees rather than
commissions.
At the same time, its other

businesses seemed to be work-
ing welL The employee bene-
fits services division, which
advises companies on bow to
structure their pensions and
other compensation items,
raised its revenues from 3164m
to 3192m; and the investment
management division, which
has been built up by acquisi-

tion, showed a jump in its

revenues from 349m to $68m.
Indeed, in one sense, Marsh

seemed to be scoring some hits

on the dealing front as well, as
investment income on fiduciary
funds was held to $77m, against
S88m in 1982—a drop of Only
13 per cent, as it pointed out,

against a fall of approxi-
mately 24 per cent in interest
rates.
Although a complete ex-

planation of what happened has
not yet been given, and may
even depend on legal investiga-

tions, it is already clear that
Marsh began to manage its

funds too actively. In a falling

interest rate environment this

can, of course, generate capital
profits as prices in the debt
market go up, as they did last

year.
But for a company Eke Marsh

It- raises questions about thB
kind of investment policy that
should be pursued, particularly
in respect of fiduciary funds.
The company has certain guide-
lines of its own for the use of
its float, which emphasise that
it should be placed in relatively
liquid instruments with little

risk attached. In addition, the
local. New York State insurance
regulations are based on simi-
lar principles of prudence, to
protect the value of clients’
money.

According to statements by
Marsh, the investment depart-
ment, or some members of it,

ignored many of these rules.
Some Wail Street analysts be-
lieve this may have been
because the department was
under increasing pressure to
improve its performance: in
1981, according to the letter to
shareholders, the group estab-
lished a centralised cash man-
agement programme "designed
to increase the return on the
investment of fiduciary and cor-
porate funds.' 1

Whatever the reasons, many
trading decisions appear to
have been taken with capital
gain rather than interest income
as toe main target Indeed,
Marsh moved very heavily into
toe highly speculative area of
“ when-issued " bond trading,
in which deals can be done with-
out putting up immediate cash.
These investments depend
essentially on a judgement of
future rates, since the security
is bought before it is issued, and
a profit or loss taken depending
on which way prices have
moved by toe time of issue.

When interest rates began to
move up sharply again in the
first quarter of this year,
“ when-issued ” trading became
a licence to lose money. Yet at
one stage in the first quarter.
Marsh 8c McLennan’s treasury
department had accumulated
approximately $2bn in Govern-
ment securities purchased in
this way. When Morgan Stan-
ley, the investment bank, was
called in to liquidate these posi-
tions. the cost amounted to
360m.
Marsh bad another shock in

store, however, when it found
that other unauthorised medium
and long-term Investments had
been run up by toe treasury
department In a second state-
ment. it was forced to disclose
further net losses, of 530m, on
unwinding these positions.

Big as these losses are. Marsh
is a strong enough company to
stand them. Its shareholders'
funds, which stood at $479m at

the end of last year, will be re-

duced to something over S400m
by the writeoff, according to
Mr John Regan, the chairman.

Even so, toe Incident has left

a very deep mark. First, It

has raised toe questions over
toe use of fiduciary funds, which
have come to account for such
a high proportion of brokers'
profits, but which essentially
belong to someone else.

While Marsh’s " when-issued
*'

trading positions did not
depend directly on using this
kind of finance, it Is not at all

clear which funds were being
used for what purpose, and that
has inevitably raised criticism

in the market
Secondly. Marsh's reputation

as a Rolls-Royce performer has
taken a battering. Despite two
separate attempts at an explana-

Marsh &
McLennan
_Share Price

1981 *82 *83 *84

tion. Wall Street finds it diffi-

cult to understand how the in-

vestment department was able
to conceal its methods from
senior management for so long;
and toe sudden, 50 per cent
ratcheing up of the loss figure

has not helped confidence
either.

As a consequence, Marsh's
share price has been knocked
back by 20 per cent to around
540. The company has not yet
said exactly how it will account
for the losses it has run up,
but in any year before 1980,

they would have completely
wiped out its net profits. Ms
Alice Cornish, an analyst at
Lehman Brothers, says that toe
price reflects Marsh’s outstand-
ing reputation as a manager
in the pure brokerage business
But on a price earnings mul-
tiple of around 12 on last year’s
earnings, it is also ‘full value”
for the stock.

In the heart of Singapore's lush, green splendour

lies the Shangri-La. Set in its own Garden of Eden
within this garden city.

It is a paradise of beautiful blossoming balconies.

Of well appointed rooms, impressive interiors and
fine restaurants. Of superb recreational facilities,

including tennis and squash. Of warm welcomes and

thoughthil touches.

Everything that puts the Shangri-La in the ranks

of the world's top hotels.

Reservations: Your travel agent or

Amsterdam 766 462. Dusseldorf 369 903.

London 581 4217. Madrid 419 8426.
Milan 802 959. Paris 261 8328

§ Shangri-La hotel
SINGAPORE

A SHANCRI-LA INTERNAHCWAL HOTEL

;
’ Autopistas da Catalufta y Aragon,

. Concesionaria Espaftola, S. A.

(ACASA)

Barcelona, Spain

7% DM Bearer Bonds of 1978/ 1785

— Security Index No. 441 709 —

On the basis of the Royal Decree No. 126. dated January 25.

1984. the General Shareholders’ Meeting of Autopistas de

Catalura y Aragon, Concesionaria Espanola, SA. (ACASA) and

Autopistas. Concesionaria Esp&ftoh. SA. (AC65A), by resolu-

tions adopted on April 11,' 1984. have derided to merge these

two companies. The merger will be effected by ACESA

acquiring the assets and liabilities of ACASA in whole and

ACASA then being dissolved. The motorway concessions of

the two companies will be integrated into one concession. The

merger will become effective upon registration in the Com-

mercial Register. The Bondholders will be informed thereof

by an announcement to be published In due course. As a result

of the merger, all of ACASA's obligations in respect of the

7% DM Bearer Bonds of 1978/1 985 will pass to ACESA. The

Bearer Bonds will continue to be good delivery in their

original form. They will be neither stamped over nor exchanged

for other bonds. The guarantee of the Caja de Pensiones para

la Vejer y * Ahorros de Cataluna y Baleares securing the

Bearer Bonds will in no way ba affected by the merger.

On behalF of

Autopistas de Cstahma y Aragon

fe|

punjab national bank
jTnmlnH BllQCb

US$25,000,000

Reviving Certificate of Deposit Facility

Underwritten by

Bankers Trust Group

Ime Agent

BT Asia Limited

Munich, May 1984

Autopistas de Cataluna y Aragon

Concesionaria Espanola, SLA. (ACASA)
BAYEIUSCHE VEBEINSBANK

Aictfcngescilschaft

& UNITHOLDER

V >r WITH PROFITS
ENDOWMENT POLICIES-

THE INSIDE STORY
For the 6th consecutive year, the May issue of Money
Management presents its annual feature on a decade of
With Profits Endowment Policy results.

This survey will be the information source on which brokers
will be basing their professional judgements until May
1985.

70 companies are included in this unique study. Their
comparative performances are examined over the last dec-
ade for 10, 15 axl 25 year terms and future growth areas
are forecast.

Money Management is Britain's leading monthlyjournal for
the professional in financial planning.

Get your copy today if you want the best in Inside
Hiformation.

money
management

UNITHOLDER
On sate at leading newsagents nationwide.

Enskilda Securities
Skandinavfska Enskilda Umited

is pleased to announce
the opening of its

Representative Office

in Japan

Robert H. Morehouse
Director and Representative

818, NewVlirakucho Building
12-1, Yuraku-cho 1-chome
Chiyoda-ku,Tokyo 100-91

Telephone: (03) 214 5588

Telex: 2223729 essebkj

U.s.s 125.000,000
THE MORTGAGE BANK AND

FINANCIAL ADMINISTRATION AGENCY
OF THE KINGDOM OF DENMARK

(Konger!get Danmarks Hypolekbank og FInansforvaltiling)
Guaranteed Floating Rate Notes due 1999 Series 95
Redeemable at the Noteholders' Option in 1996

Unconditionally guaranteed bv
THE KINGDOM OF DENMARK

Notice is hereby given that the Rate of Interest for the second
one-month sub-period has been fixed at ll}9n p.a. and that the
interest payable for the second one-month sub-period in respect
of USS10.000 nominal of the notes will be USS101.1S.
This amount will accrue towards the Interest payment due
July II. 1984. __
May 11, 1984, London CHTIRAKM4ft
By: Citibank. NA (CSSI Dept), Agent Bank

FUTURES
It is proposed to publish a survey on the

above subject mi:

MONDAY, JUNE 25th
Coverage of the Markets will include

L.LF.F.E.; Agricultural Futures and the
International Petroleum Exchange

For further details and advertising rates

please contact:

Peter d'Aguilar

Financial Times. Bracken House
10 Cannon Street, London EC4P 4BY

Tel: 01-248 8000 Ext 3300

U.S. $150,000,000

DAI-ICHI KANGYO FINANCE
(HONG KONG) LIMITED

Guaranteed Floating Rate Notes Due 1996

In accordance with the provisions of the Notes, notice
is hereby given that for toe six-month Interest Period
from 10th May, 19B4 to 13th November, 1984 the
Notes will carry an Interest Rate of L2{% per annum
and the Coupon Amount per U.S.310,000 will be
U.S.S629.83.

Merrill Lynch International BankLimited
Agent Bank

NEW ISSUE

This, announcement appears as a matter of record only.

JISR
. U.S.$30,000,000

JAPAN SYNTHETICRUBBER CO., LTD.

7-g- per cent. Guaranteed Bonds 1989

with

Warrants

to subscribe for shares of the common stock 0/Japan Synthetic Rubber Go., Ltd
The Bonds will be unconditionally and irrevocably guaranteed by

The Industrial Bank ofJapan, Idmited

ISSUE PRICE 100 PER CENT.

8th May, 1984

Yamaichi International [Europe] limited

County Bank limited

Kredietbank International Group

Samuel Montagu & Go. Limited

The Nikko Securities Co., [EuropeJ Ltd.

Sumitomo Finance Internationa]

15/ International Limited

Berliner Handels- und Frankfurter Bank

Daiwa Europe limited

1 Kuwait International Investment Go. s.a.lc.

Morgan Stanley International

il Ltd. Soci£te Generate

Swiss Bailie Gozporation Internationa] Limited

S. G. Warburg & Go. Ltd.

Al-Mal Group Amro International Limited Banque Bruxelles Lambert 5A.

Banquo de Neuflize, Schlumberger, Mallet Banque Paribas Baring Brothers & Co.. Limited

Bayerische Landesbank GirozentraJe Boyerische Vereinsbank AktiengeseUschaft Commerzbank Aktiengsselischaft

Credit Lyonnais Credit Suisse First Boston Limited DG BANK Deutsche Genossenscho/tsbank

Robert Fleming & Cb. Limited Fuji International Finance Limited Goldman Sachs Internationa] Corp.

Hill Samuel & Co. Limited Meinwort, Benson Limited Kuwait Foreign Trading Contracting & Investment Cb. (S.A.K.)

Kuwait Investment Company [SA.K.J Merrill Lynch International Sr Go. Mitsubishi Finance International Limited

Morgan Gren/ell&Cb. Limited New Japan Securities Europe Limited Nippon Kangyo Kakumaru (Europe] Limited

Nomura International Limited Pierson, UeJdring & Pierson N. V. Sanwa Bank (Underwriters) Limited

Union Bank 0/ Switzerland (Securities) Limited Wako International (Europe) Limited Wood Gundy Limited

Banque Bruxelles Lambert SLA.

Baring Brothers & Co.. Limited
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UK COMPANY NEWS

U.S. recovery helps BOC ^,
mak“

to climb 80% to f65m
“
P

Royal Bank Scotlandjumps £25.6m

THE current recovery in the
United States, v&ich has now
moved from the consumer spend-
ing phase into the capital
spending phase, iras bad a
favourable impact on turnover
and profits of the BOC Group,
the worldwide industrial gases,
health care, carbon and welding
products concern.
Group pre-tax profits climbed

SO per cent from £36. 1m to
£65.Im in the six months to
March 31 1984. Turnover, Bess
that of related companies, rose
from £S26.4m to £940.3a>. The
interim dividend is raised by
15 per cent from 2.73p to 3.15p—last year a total of 6.3p net was
paid from pre-tax profits of
£95 .8m.
The directors forecast a

“ strong- performance ” for the
rest of the year and City
analysts say the group looks
“well on target” for full-year
profits of around £140m. Mr
Richard Giordano, BOC's chief
executive, commenting on
figure, later said he was “not
uncomfortable ” with most of the
estimates being suggested.
Mr Giordano says big in-

creases in capacity in both the
UK and U.S. ore coming through
this year on the group’s indus-
trial gases business. By the
year-end, U.S. capacity wUl have
been increased by around 1,000
tonnes, a rise of some 17 to 20
per cent.

In the UK, it will go up by
some 800 tonnes, an increase of
25 per cent and the biggest in-
crease the group has made since
197L Industrial gases and

HIGHLIGHTS
After briefly looking at the money markets the day after

the base rate rise Lex comments on the extremely difficult

first quarter from Royal Insurance where pre-tax losses are
over £20m. largely, though not entirely, due to the poor
weather in the UK and the U.S. The column then enquires
into how heavily Royal Bank of Scotland is to be caned by
the tax changes. It looks as if it will be as hard hit as the
London clearers and worse than previously acknowledged.
Meantime BOC revealed its first quarter and Lex speculates
on its management’s open mind about how long the recovery
will continue. Finally Dehenhams’ figures show the benefits

of improved volume and a rapidly growing consumer credit

business.

carbon graphite were behind
the big improvement which
showed through BOC’s u.s.
results in the first half of the
current year.
A high level <rf expenditure

for capital requirements and
acquisition opportunities win
continue. The balance sheet
and cash flow are strong enough
to sustain this level of activity,

say the directors.
Commenting on this. Mr

Giordano says the momentum
built into capital spending is

going to carry the group through
this year. It is in the early stage
of capital spending in the U.S.
and there are significant pasts of
industry that have stfll not seen
the rise.

One “major irritation " for
BOC in the U.S. continues to be
the tossmaking welding business.
Mr Giordano is not prepared,

at this stage, to make any fore-

cast of its future—“we have got
t» see the cycle through and
see bow the business responds."

Group operating costs In the
first half were £763.8m (£691.1m)
and after higher depreciation of
£83.5m (£76Jim), operating profit
advanced from £65.9m to £99.6m
before realised stock bolding
gains of £2-2m (£400,000).

Operating profit included a
substantially increased contribu-
tion of £30.7m (£14.9m) from
the Americas. All other geo-
graphical regions made progress
at this level, with Europe ahead
at £34.7m (£25.5m); Africa
advancing from £8.4m to £10.2m,
and Asia/Pacific £6.9m higher at
£24m.

First half tax was up from
£7.5m to £25.9m, and minorities
were little changed at £?.3m
(£7.4m), leaving net earnings of
£41.9m, comoared with £212m

See Lex

T & N on course for advance
ANNUAL MEETINGS were again
In full swing yesterday, and the
following are extracts from
several of them.

Shareholders in Turner and
Newall were told that operating
experiences in the current year
were “ well in accord " with the
expectation that profit before tax

is time would show a minimum
50 per cent advance over the
£12.5m for 1983.
Much of the improvement

would come from the UK. with
the benefit of accrued tax losses,
but India and Africa would xnakp
a smaller contribution because
of their economic situations
Sir Francis Tombs, chairman,

said he was confident that the

group was well poised for
further progress. Bulk of the
dramatic surgery was complete,
and consideration was being
given to some product extensions
either by internal development
or by modest acquisitions.

He said there were “distinct
signs" of improved demand at
home in some market sectors, but
the construction Industry
generally remained depressed.

Mr D. G. LynalL chairman of
cold forged fastener maker
Unread, said there had been a
significant Improvement in the
group's fortunes, but there was
still a long way to go before an
acceptable level of performance

was reached.
The .first quarter had shown

continuing improvement in re-
covery. A slightly higher custo-
mer demand had helped pro-
gress, but the majority was due
to improvements in productivity
arising from last year's drastic
reorganisation and the effort of
the workforce.
At the BBA Group meeting,

chairman Mr D. M. Pearson, said
a good start had been made to

the current year and an advance
in profits was looked for unless
the miners’ strike was very pro-
longed. In the U.S.. conditions
seemed to be set for a period of
excellent business.

CONFIDENCE THAT profits are

returning to a more acceptable
level is expressed by Mr John
Collyear, chairman of the AE
engineering group, in his interim
statement. The group pulled out
of losses in the second half of

last year.

Benefits are becoming evident
of the investment in restructur-

ing and in high technology pro-

duct and processing engineering,

and there is “an undoubted
improvement’' In the industrial
economic climate, he says.
After £3m in the first quarter,

profit before tax has moved up
to £8-2m for the six months
ended March 31 3984. and a
return to Interim dividends is

being made with a payment of
JL75p.

In the half year external sales

rose from £191.5m to £203-7m
and the operating profit from
£4.5m to £12,3m- The chairman
says trading conditions were
better as a result of greater
activity on the part of some cus-

I

tamers both at home and over- 1

seas. More importantly the

|

market share has continued to
increase. UK exports rose by

|

20 per cent
Redundancy and related costs

were reduced to £200,000 (£1.5m)
and net interest payable to

i £3.9m t£5.3m), leaving the profit
at £8-2m (loss £2.3m). For the
whole of the previous year the

|

group earned a profit of £400,000
After tax £2m (£200,000)

I

minorities £200,000 (£900,000)
and extraordinary debits £1.4m 1

(£1.3m), the attributable profit
i

was £5m (loss £2.9m). Earnings
,

are shown at 6.5p (loss 1.6p) per
share.
Mr Collyear makes references

to the attempt by GKN to acquire
the group, abandoned when the
Monopolies Commission objected.
He says that prospects for the
current year vindicate the views
he expressed in the 1983 review
that AE has a good future as a
continuing independent com-
pany.

comment
has more than justified the

faith it did not ask from its
shareholders when it agreed last
year’s bid from GKN. Fortun-
ately the Monopolies Commission
saved the day. First quarter
profits were £3m, so £5.2m in
the second quarter is an
acceleration of the recovery,

I thnnph with TTiirto,- 1,«a Af

Gerrard&
N nalPLC

Results for the year
ended 5th April 1984

Profit for the year

Total cost of Dividends

Disclosed Shareholders’ Funds
Total Assets

1984

£10.117m

£3.590m

£57.140m
£3,193.699m

1983

£14.205m

£2.992m

£45.347m
£2,349.012m

1 though with Easter late AE
.-/orked more days than usual.
On the 13 per cent sales gain

{on a like-for-like basis) for the
half year abont 9 per cent was
volume. That and the cost savings
IE has made more than doubled
rading margins. Demand has
picked up across the board,
nissing only the UK distribution
side, and some important export
orders have been won, increas-
ing market share. Though the
money cost --of the GKN bid
could reach £600,000, It bps
nroved, beneficial in concentrat-
ing the management’s mind.
Profits for the year now look
like reaching £18m, against
£400,000, and on AE's estimated
24 per cent tax charge, the
prospective p/e is 8.3 with the
shares down ip to 87p. The
better than expected interim
dividend is giving rise to hones
of a 4p total, malting a 6.7 per
cent yield. The shares have
further to run.

Group Profit for the year. Group Profit afterproviding fortaxation, minority
interests and a transfer to Inner Reserves amounted to £10,1 17,000
(1983 £14,205,000).

Debt provisions

hit Lloyds
and Scottish

Dividend. It is proposed that a final dividend of9p (1983 7p) be paid on each
Ordinary Share of25p. When added to the Interim Dividend already paid of3p
(1983 3p) this makes a total of 12p (1983 lOp) an increase of 20%. The proposed
dividend on the Ordinary Shares of25p each will be paid to Shareholders on the
register as at the close ofbusiness on the 24thMay, 1984.

Disclosed Shareholders’ Funds. The Group’s Disclosed Shareholders’Funds stand
at £57.14 million compared with £45.35 million last year.

Total Assets. The Total Assets ofthe Group (excluding assets subject to repurchase
arrangements) amount to £3, 194 million comparedwuh£2^49 million in 1983.

Following the Budget on 13th March, 1984, when the Chancellor ofthe Exchequer
proposed considerable changes to the CorporationTaxlevels and the structure of
Capital Allowances and in the light ofthe size ofthe group’s present operations, the
Directors have reviewed the deferred tax requirements with theCompany's tax
advisers. As a result full provision has beenmade in the accounts ofdie leasing
subsidiary and the group for the maximum potential tax liability on leased assets
and for the rebate ofthe rent to lessees arising from Corporation Tax variation
clauses. On the other hand, part ofthe deferred tax provision in respect ofcertain
other items is no longer considered necessary. That relating to prior years has been
released and there has also been a benefit in the current year. After these movements
and after a the transfer of£5,266,000 from inner reserves to General Reserve, the
inner reserves stand at a higher figure than previously.

Pre-tax profits at Lloyds and
Scottish, financier, fell by £3Jm
to £S.6m in the six month to

March 31 1984, and Mr G.

Duncan, the chairman, says the

reduction reflects, in the main,

the continuing high level of pro-

visions required in respect of

bad and doubtful debts.

The 1984 Finance Bill intro-
j

duces major changes to capital

allowances and corporation tax

rates which affect the leasing

business. The group has, there-

fore. reviewed Its level of pro-

vision for deferred tax and has
made an additional provision of

£7S.4m as an extraordinary item.

An interim dividend of lp
(same) has been declared for

the 15 months to December 3l
1984—the total for the previous

12 months was 3.87p. Earnings

per 20p share were 1.93p (5.15p

on old capital).

The Report andAccounts have been published

Gerrard& NationalPLC
32 Lombard Street, Loudon EC3V 9BE. Tel: 01-623 9981

Members oftheLondon Discount Market Association

18% increase

for Greenall
Whitley so far

J. Hewitt & Son (Fenton) P.L.C.
Manufacturers of domestic and industrial ntastedn, Ida fomitura rad alacfrUol nmralalu

Sales

Profit before tax

Profit retained

Earnings per share

Dividend per share

1983 1882 1981
£'OOOs rooos trooos

7,427 4.970 4,489

1.030 488 374
536 262 275

27.4p 14.1 p 14^p
3.6p 2.4p 1.95p

Extractfrom the Statementby the Chairman, Mr.-D. K. Hewitt
Sincethe end of the year there has
been a decline in sales ofsome
products used in the domestic
appliance market mainly due to the
relatively mild winterand
overstocking. Howeversafes of
products forthe ceramic industries

have continued to increase.

It is too early to give a positive

indication of 1 984 but presenttrends
suggestthat it will be difficult to
maintain the rather exceptionalprofit
we achieved in 1 983.

In a “good all-round perform-

ance” taxable profits at Greenall
Whitley increased by 17.6 per
cent to £10-53m in the half-year

to March 30, against a com-
parable £8-96m. The last full

year figure was £24.01m.
The company is to pay an

interim dividend of 1.92Sp per
ordinary share and 0-3856p per
»A” ordinary share, against a
respective L7943p and 0.35S9p.

Turnover for the period was
up from £120.04m to £128.84m.
The company’s breweries pro-

duced a satisfactory trading per-

formance with comparable beer

volumes similar. The wines,

spirits and soft drinks sub-
sidiaries continued to improve,
with more off-licences com-
mencing to trade, say the

directors.
Tax was £4m, against £3.0Sm.

and minority interests took
£10.000 (nil). Earnings per
ordinary share were5.54p (5.09p)

and per “A” ordinary share l.llp

(1.02p).

LADBROKE INDEX
Based on FT index

887-891 (-*4)

Tel: 01-493 5261

HIGHER net interest earnings,
improved commission and fee

income and a reduction in bad
and doubtful debts have helped
pre-tax profits of Royal Bank of
Scotland Group surge from
£3L2xn to £56.8m for the six
months ended March 31 1984.

Including a £7£m (£3.9m)
share of associates' profits
operating surplus expanded by
£30m to £68.9m and the pre-tax
figure was after loan capital

!
interest, up from £7.7m to £12.1m.
Earnings per 25p share are

given as l&lp, compared with
9.6p. and the interim dividend
is increased 10 per cent to 3.3p
(3p)—last year’s final payment
was 4.4p and pre-tax profits

amounted to £95.5m.
Net interest income advanced

from £136.4m to £160m. while the
charge for bad and doubtful
debts fell from £2A5m to £l?fim
for the six months- This was
split between specific £14.4m
(£23.5m) and general £2.Sm

(£lm).
The directors say the Improved

results were achieved despite a

fall in base rate from an average

of 10-2 per cent for the first half

of the previous year, to 9 per

cent for the first six months of

the current year. The average

margin between base rate and
retail deposit rate widened from
3.2 per cent to 3.5 iper cent and
this, coupled with higher levels

of sterling business accounted

for most of the increase in net

interest earnings.

The results, directors explain,

reflect to an extent the improv-

ing general economic environ-
ment in the UK. which remains
patchy, and the medium-term
outlook is still uncertain.

On balance, however, the

general economic and financial

outlook appears better, they
state, than it did six months ago.

and it is expected that as Royal
Bank progresses towards the
merge*’ the underlying improve-

ment in domestic business will

continue.

Tax charge for the Interim
period more than doubled from
£9.2m to £20m and after minority
interests and preference pay-
ments the attributable balance

came through £14Bm higher at

£36.4m.

The directors point out that
the tax charge is based on a UK
corporation rate of 47.5 per cent

and takes account of deferred

tax on all timing differences

other than those considered

likely to continue for the fore-

seeable future.

As a result of the rates of

corporation tax and tax allow-

ances, on capital expenditure
proposed in the Budget, tax

deferred by capital allowances
mainly on leased assets must
now be expected to become pay-
able at the new rates instead of

being deferred indefinitely.

At the same time, the tax

variation clauses in lease agree-
ments will reduce future pretax
rental income. - -

The directors say the impact
of the changes on the deferred
tax already provided at Septem-
ber 30 1983, will be reflected in
the fun year's accounts fOr 1984,
by an extraordinary debit,
matched, by - a transfer from
reserves.

The additional deferred tax
provision expected to be required
Is of the order of £8Qbk: The
calculations of the effect of- tax
variations on lease rentals are
complex, they say, and a farther

g
revision in respect of this- win
b required-be required.
A percentage split of group

pre-tax profits between the two
six month periods and the whole
of last year shows: domestic 51
(42) and 48; -international 13
(18) and 21; related service* 36
(40) and 33.

See Lex

BSG Inti, asks shareholders for £10.8m
SAMUEL MONTAGU has under-
written a £10.8m one-for-one

rights issue of 65.77m shares of

lOp at 17p per share of BSG
International, the car dealer and
automotive component manufac-
turer.
The company returned pre-tax

profits of £3-27m in 1983 having
made losses of £L29m in 1982.

Its capital base has been eroded
substantially since the onset of

the recession in 1979, and the
company feels that now, with
trading conditions more buoyant
again, the time is right to

strengthen its trading base with
the help of reduced borrowings
and additional working capital.

The board says that it is en-

couraged by the current level

of trading in the company and
looks to the future "with con-

siderable confidence.” The
management accounts for the
first quarter of 1984 show an
improvement on those produced
for the comparable period of

1983.
The directors propose a total

net dividend of lp per share
compared with 0.1p in 1982 and
say they expect to maintain this

level of dividend on the enlarged
share capital in 1984.

Closing date for acceptances
of the rights is June 20. Deal-

ings are expected to begin an
May 30. Brokers to the issue are

W. GreenweiL

• comment
The prospect of a rights issue

has been hanging over the shares

of BSG for some time. When
the cloud finally buret it proved
to be a heavy shower, one for
one, at 17p per share, but better

to clear the air, than come back
for more too quickly. A debt
to equity ratio of 40 per cent
post rights is much more com-
fortable than the 115 per cent
level it reached at the end of

1963 down from 158 per cent in

1982. The shares have languished

for some time. BSG’s attraction

is as a possible recovery stock,

so investors will probably take

up the rights though on the

heavy side. The market had
been forecasting around I4m for
1884 to which at least £500.000

can be added in interest savings
on the reduced debt. Competi-
tion on the car dealing side is

tough and an increase in cur
registrations Is not expected this
year. BSG will be looking for

its main growth from the auto-
motive components side; where
it specialises in safety products
such as safety belts and child-

Ten’s car seats. BSG fa back on
the road, but until there la more
sign of acceleration the shares

down 2p to lBp are, on -a p/e
of 7, only a little on the cheap
aide.

Aidcom and

BCA rights

acceptances

Microvitec heading for USM
BY ALISON HOGAN

Aidcom International had a

successful 97.45 per cent response

to its £2.37m one-for-four rights

issue of 3.35m shares at 75p each.

The shares not taken up have
been sold at a net 33p premium
by J. Henry Schroder Wagg. The
proceeds will be distributed in
due proportion to Che share-
holders to whom the shares were
provisionally allotted.

Directors and their families
placed, nil paid, through the
market, their entitlements to
439,356 shares at 33p per share
and used the proceeds towards
subscribing far the balance of
their entitlements.

• British Car Auction Group's
4-for-L3 rights issue, to raise
£17m. has been taken up as to
89JL per cent at 9Sp per share.
The remaining shares have been
sold in the market at 103-875p
each and the surplus will be

'

distributed to non-accepting
shareholders.

Microvitec, the UK market
leader for colour display
monitors for computers, is

comiog to the USM with a market
capitalisation of £48.9m, offering

for sale 7.3m shares at 180p per
share giving a p/e of 34.6.

The company has grown fast

since it developed and sold its

first commercial colour monitor
in July 1980. It sold 50.000 units

in 1963 and should more than
double that figure in 1984.

By concentrating on quality
and developing good relations

with UK computer manufacturers
it quickly built up iL. market,
now over 50 per cent in the UK,
Including the contract to supply
monitors to the Government for

Its
M Micros in Schools ” schemes

and the BBC Microcomputer.

It also supplies monitors to
OEM manufacturers, accounting
for £2m of last year’s £9.Sm turn-
over. Pre-tax profits were
£2.51m. up from £195.80, In the
year to December. The company
gives no profit forecast -for 1984
but says orders are substantially
up on last year.

Sales and pre-tax profits for
the three months to March,
based on unaudited management
accounts, were £3.69m and
£878.000 respectively.

The offer for sale of shares
will raise £45m for the company
which will be used to finance a
new factory to meet Microvttec’s
expanding manufacturing needs.

It will also develop and manu-
facture other computer peri-

pherals including colour
terminals, switch mode power
supplies and floppy disc

assemblies.

The company intends to
expand overseas sales which
have been small to date.

The closing date for applica-
tions is May 17 and dealings
should begin on May 24.

Microvitec is advised by Hill
Samuel, and W. Greenwell are
brokers to the issue.

* comment
-microvitec needs another year’s
trading to'qnalify for. a. 'listing
on the Stock Exchange ko ; It
has come to the USM. unable to

wait to get on with' its ambitious
plans for expansion. It Is a
shrewd move -and a p/e of. 34.6
times which might look cheeky
on a full listing, is not out of
place in the electronics sector of
the USM. The rapid growth of
the company under the chair-
manship of . Tony Martinez is

impressive. If that , growth can
be sustained then the rating Is
well deserved. The structure of
the company seems right, highly
motivated staff, an emphasis on
quality products and close con-
tact with the computer industry.
It does not set out to develop
new technology so much as to
resolve the problems of the
existing systems and it is the
flexibility and adaptability of its
colour monitor which has
assured its success to date.
Microvitec hopes to continue the
work into colour terminals and
other computer peripherals and

oottnustUs, about the export
potential o£ its products which it

has only, recently; begun to plan.
The- .going. will- -get harder, .but
the next couple of years look
good.

Cambrian & General Securities p.Lc,

Extracts from Interim Statement by the Chairman, Mr. Ivan F. Boesky

Net revenue for the current halfyearwas £103,655compared to £95,541 forthe halfyear

to 3 1 st March, 1983. The Directors have declared an Interim Dividend forthe year

ending 30th September, 1984of0.25p net (0.25p) per Ordinary share.

The general investment policy oftheTrust is tomake investments in securities quoted
principally in the United States which, in our opinion axe significantly undervalued or
whichpresent unique investment opportunities.

Net assets

Net raise asset per

Ordinary Share
Capital Sore

31 March *82

Unaudited
30 Sept. ’82
Audited

31 March ’83

Unaudited
30 Sept *83

Audited
31 March *84

Unaudited

£&04m £&45ai £134201 JE26J6u» SAlStm

4Z49p'
MSp

433Sp
12.03p

59S4p
4L90p

64.61p
43J96p

9iMp
10&23*

The Investment Manager is EFB Management Corp., a wholly owned subsidiary of

The IvanE Boesky Corporation

This announcement appears aa a matter ofrecord only.

Cambrian & General Securities p.Lc.

US $14,000,000

Floating rate revolving medium-term facility

arranged by

Interallianz Bank ZurichAG
provided by

Christiania Bank LoxenriioiirgS.A.
InterallianzBank ZurichAG,
Nippon Credit Bank Ltd.,

LoadOC BraucO

Financial Advisor

SELIGMANN, RAYNERKCO,
Members oIThe Stock Exchange

March 1984
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UK COMPANY NEWS

Gerrard & National

makes ‘good
9
profit

and raises dividend
NET TAXED profits of £10.12m
achieved by Garrard & National
in the year aided April 5 1984
-are . considered good. They came
about through a decline in UK
market rates, and very active
dealing and jobbing in short
assets and in the gfltedgsd
market.
Mr R. G. Gibbs, chairman, sin's

the profits are struck after tax,
minorities, and a transfer to
inner reserves. They fall well
short of the exceptional £lA2lm
earned - In 1982-83, but are
substantially in excess of any
previous results and were evenly
spread in each quarter.
The final dividend Is raised

from the equivalent of 7p to 9p,
for a net total of 32p, against
lQp.

Full provision has been made
for the maTrimimi potential tax
liability on leased assets and for
the rebate of rent to lessees
arising from corporation tax
variation clauses. On the other
hand, part of the deferred tax
provision in respect of certain
other Items is no longer
considered necessary.

At April 5 1984, disclosed
shareholders’ funds stood at
£57J4m, compared with £45.35m
last year, while total
assets, excluding

.
those subject

to repurchase arrangements,
amounted to £3.19bn, against
£2ASbn.

' Mr Gibbs says since last
summer the face of the City has
changed markedly, and Gerrard
has discussed its future and the
part it may play in it with many
institutions. The new environ-
ment will open up still further
horizons- and “we look forward
to the future with considerable
enthusiasm and a degree of
excitement.*'
The group intends to extend

its market making activities
beyond the area of short assets
into the full spectrum of gilt-

edged.
At the year end Gerrard was

running a fairly full book, but
soon after sold the holding of
fixed gilt-edged and greatly
reduced both the size and length
of the portfolio as a whole.

• comment
In 1982-83 discount houses were
enjoying the happiest of markets
when interest rates fell sharply.

A profit fall in 198384 was
inevitable as market rates only
dropped by 1} per cent and gilts

were little changed. Gerrard
and National made the most of
t>»» thinner margins available by
running a much larger book. It

seems this Is the pattern for the
future, except in odd weeks like
this one when even the clearing
banks cannot agree on base rates.

G A N is anxious to point out
that between the April 5 year-
end and now its book has
changed dramatically, so the
damage done by the rise in rates
should be small. The chairman’s
statement is full of new oppor-
tunities abroad, in Japan and the
U.S., and at home where the Liffe
business is profitable, new
players are appearing in the
money markets, and there is the
prospect of becoming a primary
dealer in gilts. There is always
the chance of a merger, though
G A

.
N would prefer to stay

independent The dividend has
gone up in good years and bad.
averaging an 18.6 per cent rise
over the last 15 years. The 20
per cent increase in 1983-84,
gives a yield of 5.6 per cent on
the shares at 305p down 5p
yesterday. Justifiably the lowest
In tbo sector.

Second half fall leaves

UEI £1.2m down for year
PROFITS of UEI fell further
during the second sir months
and left the group £L2m behind
at £&31m pre-tax for the full

year to January 31 1984. First
half profits were down by
£341,000.
The dividend, however, is

being lifted by 025p to &25p net
per lOp share by an Increased
final of 3.25p.
Group turnover rose from

£59.78m to £6889m and was
made up by division as to elec-

tronics. £44.4m (£37.47m) and
engineering £24m (£22.31m).
Over the year electronic profits

fell by £368,000 to £&33m
although during the sCconff half
they showed an improvement of

£285,000 compared .. with j.tye
opening half/

1
’TttiS rtisectfetfpro-

gress made by ‘Quintal. where
new products are now yielding
better profits, and continued
successful marketing by Link
Systems.
Engineering profits fell by

£788,000 over the year to £S.09m.

• comment
;

-

UEI did its best last December
to scale down the City’s hopes,
but the market was in unforgiv-

ing mood yesterday. Its 13 per
cent profits decline sent the
shares down lGp to 178p, a 60 per
cent fall over the past 12 months
The aerospace industry’s prob-
lems led to a £L5m swing into a
£400,000 loss at Yewlands, Cos-
worth slid backwards thanks to
its belated shift to turbo racing
engines, and Cabletime has had
to be put on the back burner for
the time being. Yewlands is now
profitable, having broadened its
customer list, and. is planning a
non-aerospace product. Cos-
worth’s contract to make Mer-
cedes cylinder heads could
double Its profits in a few years,
although the changirvf emphasis
from design to production means

, margins ....are
,
.bound Lto.,.be

squeezed, iink will be in limbo
in the current half si?ce its new
television cameras will not be
delivered until the autumn and
it has stopped making the old
ones. The pace of RAD spend-
ing will slacken this year; with
a direct benefit to the bottom
line.- and the

.
new acquisitions

should start contributing.
Around £10m pre-tax looks in

reach. The p/e, a heady 33 last

May, drops to 13.

Ward White jumps 64%
and makes ‘excellent

9 start
FOLLOWING an improvement
from £lfi8m to £2J5m after six

months. Ward White Group, foot-
wear manufacturer and retailer,

finished the year to January 31
1984 at £8.76m, compared with
£5.34m for the previous 13
months, a growth of 64 per- cent.

Turnover expanded by over
£43m to f3.79.44jn. (£13&21m)
and directors say the group has
made an excellent start to the
current year with sales running
well ahead of 1963. They add
that with, the improved economic
climate gathering pace and
further benefits to come from
acquisitions, they look forward
with confidence to the year's out-

come.
Contributions from the UK-

based operating groups showed
a “dramatic increase” with a
particularly impressive per-

formance by the Frlsby/Turner
rhflin, directors state. They add
that the UK footwear operating
sector managed a useful increase

in spite of a poor year for the

Wrangler brand.

The overseas operating group
showed excellent growth with a
30 per cent advance in trading

profit

On capital increased by last

year’s rights issue earnings are

given as 14.45p (1037p) per 25p

share on a net basis, and 14.45p

(10.9lp) nil. The dividend is

stepped up to 4.93p (448p) with
a final payment of 339p.

Profit figure was after interest

of £&25m (£234m> and subject

to tax of £2.43m, against £1.81X0.

• comment
The startling growth of Ward
White reflects its transformation
from maker into retailer of

shoes. The contribution to trad-

ing profits from the retail and
distribution businesses rose from
34 per cent to 57 per cent last

year and will go higher still

this year. Acquisition has been
the key to the group's success n
far, berth in the UK and the UA
and to a smaller extent In

Europe. The UK chain U now
being progressively revamped to

appeal to more fashion conscious

buyers, but further acquisitions

should not be ruled out. In the

U.S.. the latest big buy was only

last month—the Wiener business
in New Orleans. The safety shoe
businesses made useful profits

but growth here is limited by
dull industrial demand. Share-

holders. who were asked to chip

in to a heavy one-for-three rights

issue at 85p last October, saw
their shares at 129p. down lp.

yesterday. With film pre-tax

on the cards, the prospective p/e

is only about 9, assuming a 30

per cent tax charge.

Granville & Co. Limited
Member of NASDDi

27/28 Lovat Lane London EC3R 9EB Telephone 01-621 1212

Over-the-Counter Market
P/E

196384
High Lnw
142 120

168 117
78 81

.

38 Z1
330 141«j

68 63

200 187

162 121
540 100
249 100
89 46
222 78
203 75*1

69 38

39 32

80 46
2185 2150
3B& 134
134 61

256 199
425 276
176 97
74 66
120 61
*4* 38K
26 17

92 69

278 238

Company
Ass. Brit. Ind. Qrd. ...

Asa. Brit. Ind. CULS
AJrsprung Grave
Armitago A Bhodes ...

Bard on Hill

Bray TechnoIngres ......

CCL Ordinary ............

CCL 11l» Conv Prof ...

Carborundum Abrasives
Cindico Group
Deborah Semicm ......

Frank Hanoi!
Frank HonsU Pr Grid 97
Frederick Porker -
George Blair

Ind Precision Castings
Isis Now Fully Pd Ond
Isis Conv Pref

Jackson Group............

James Burrouoh
Mini house Holding NV
Robert Jenkln*
Scruirons "A”
Torday & Carlisle ......

Travis n Holdings
Unilock Holdings

Waller Alaxendor
w. 5- Yaaiee

Grow Yield Fully

Price Change div.{p) %
133 — 6 4 4.8

AdUfll taxed

7.7 109

146 _ 10.0 69 — —
81 - 2 8.1 10.0 17.4 17.4

33 — 1 —M
328 - 2 7.2 2.2 13.4 27.2

53 - 1 3.5 6.6 8.8

200 5.0 2.5 — —
152 15.7 109 — —
530 - 5 5.7 1.1

—

—
103 - 17.6 17.0 —
68 - 1 6.0 8.8 38.4 59.1

220 - 2 _ mmm 9.2 159
201 - 2 6.7 4.3 8.4 13.9

29 - 1 4.3 14.8 — —
35 - 1 —
50 73 14.6 13 8 17 2

2185 150.0 6.S — —
386 — 17.1 47 — —
123 - 1 49 3.7 6.4 12 6

250 - 2 11.4 4.6 13.B 14.2

422 - 3 42 1.0 30.4 332
97 200 20.6 11.2 7.8

56 - 1 5.7 10.2 9.3 6.7

70 - 1
— 7.5 15.6

435 - 5 — 8.9 8.1

18 1 O 6.S 11.8 17.1

83 - 1 68 8.2 7.3 9.7

246 - 2 17.1 7.0 59 11.7

Weather losses plunge

Royal £20m into red
RECORD weather losses on Its
world-wide Insurance business,
particularly to the UK, sent
underwriting losses of Royal
Insurance soaring in the first
three months of this year from
f64.2m to £10l.6m and resulted
in a pre-tax loss of £20.4 com-
pared with a £9-2m profit last
year.
The group had the benefit of

a £L3m tax credit to the period.
But in the first quarter of last
year it had a tax credit of £7.1tn.
Thus there was an after tax loss
in the first three months of
£19.lm. compared with a profit
last year of £l6.1m.
Mr John Howard, Royal's chief

general manager, was rather
cautious as to prospects of mak-
ing up lost ground to the remain-
ing part of the year to match last
year's pre-tax profits of £9S.4m.
The problem area for weather

losses was the UK The group's
UK property account was hit by
the prolonged icy weather in
Scotland and the north of
England early to the year.
Weather losses on this account

amounted to £32m, compared
with £11.5m last year and the
previous record £26m paid in
the winter of 1982. Some £24m
of these losses came on the
private householder account and
Mr Howard admitted that the
premium rates were toaiVquate
to meet the severe weather pat-
terns of the past five years.
However, he also stated that

there would be no preirium
increase on house buildings
insurance this year.
Premium growth on the UK

account was a satisfactory 14 ner

BOARD MEETINGS
The following coippenitB havs notified

deles of board meetings to the Slock
Exchange. Such meetings ora usually
held for the purpose of eonaldoring
dividends. Official indications are not
available as to whether the dividends
Pro interims or finals and the sub-
divisions shown below are based
mainly on loot year's timetable.

TODAY
Interims: Clicaorint. English Property

Corporation, Herman Smith. Reliant
Motor.

Finals: J. Billant, Dataco nr. Tern-
Consulate. Yorklyda.

FUTURE DATES
Interims

—

General Stockholders fnv. Tat.
Majedie Investment!
Northern American Trust
Radio Clyde
Stockholders Invest. Trust ...

Finale

—

Clarke, Nlckolls and Coombs
Dnucan (Walter) 6 Goodricke
Hargreaves
Honderson
Hinton (Amos)
PCT
Sears
Wom lord investments

May 16
May IB
May 22
May 25
May 16

May 16
May 22
June 26
May 16
May 15
May 17
May 15
May 14

cent The other classes of busi-
ness were somewhat better than
last year, with conditions in the
commercial market remaining
more stable than In previous
years.

Conditions in the US. have
gone from worse to barely
tolerable with an operating ratio
of 126 per cent against 117.9 per
cent The poor result, where
underwriting losses rfse from
£43J5m to £609m, were in part
due to the weather—losses of
U.S914.5m (£10m)—but more to
the dramatic rise to the number
of claims on commercial multi-
peril business not related to
weather. There was some
improvement on personal lines,
with commercial lines being the
problem.

Rate increases and remedial
action in the U.S. has already
led to significant Iocs of busi-
ness. However, further measures
are being taken, but Mr Howard
pointed out that in many classes
Koval’s premiums are at the top

of the market and it cannot go
any further unless the market
turns.

Results deteriorated to Canada
with loses rising from £2.4m to
£9.1m on virtually unchanged
premium volume. The number
of claims have now returned to
normal with high numbers of
automobile accidents. Rates have
now become inadequate.

There were further heavy
losses to Western Europe and
severe flood claims in New
Zealand. But Australia held the
improvement seen last year with
an underwriting profit of £l.Lm.
The result to the Netherlands
was similar to last year.

The life subsidiary Royal Life
reported new annual premiums
up by 55 per cent to £18.3m in
the first three months and single
premiums up by 37 per cent to
£229m. Endowment mortgage
business was satisfactory and
unit-linked business doubled.

See Lex

Interim statement

SKF Group sales rose 11% for the first three months of 1984
compared with the corresponding 1983 period. Profit before
exchange differences increased to 244 million kronor (103).

Jan/March 1984 Jan/March 1983

Sales (MSkr) 4,469 4,045

Operating income before

depredation (MSkr) 458 513

Income before exchange
differences (MSkr) 244 103

Capital expenditure(MSkr) 94 119

Average number of
employees at work 42,920 42,272

All main product groups recorded volume growth but prices
continued to develop slowly. The sales revenue, however;
increased faster than both cost of goods sold and selling

expenses. Inventory turnover was further improved and at the
end of the period under review, inventories fell below 40% of
annual sales for the first time.

AB SKF, S-415 50 Goteborg, Sweden

The Ladbroke Group operates many
different businesses.

It is one of Britain’s top 100 and Europe’s

top 200 companies and is committed to

expanding internationally as well as nationally.

The corporate strategy oftbe Group is:

1. The continued expansion ofits major

businesses, all ofwhich are highly successful.

2. The development^ in parallel, ofits

medium-size businesses so that they become
substantial profit earners in the medium term.

3. Investment^ particularly in consumer

oriented industries,wherethere aregood oppor-
tunities to build substantial businesses in the

medium term.

4. To continue to operate smaller leisure

businesses which contribute regularly and use-

fully to group profits.

There’s more to Ladbroke than people
think.

6.Ladbroke Group PLC
Hotels ’Property -Leisure -Retailing
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Interim Results
The unaudited profit before taxation for the six

months ended 31. March 1984 amounted to £56.8
million, an increase of £25.6 million over the corres-
ponding period last year.

During the six months ended 31 March 1984 the
principal factors contributing to the increase were
higher net interest earnings, improved commission
and fee income and a reduction in the bad and doubt-
ful debt charge, continuing the trend seen in the
second half of last year. Whilst income has been
rising, expenses have been contained and were only
4 per cent higher than for the same period last year.

The improved results have been achieved despite a
fall in base rate from an average of 1(X2 per cent for
the first half of last year to 9 per cent for the first half
of this year. The average margin between base rate
and retail deposit rate widened from 32. per cent to
3£ per cent over the comparable periods and this
coupled with higher levels of sterling business
accounted for most of the increase in net interest
earnings.

These results reflect to an extent the improving
general economic environment in the U.K, which
remains patchy and the medium-term outlook is still

uncertain. On balance, however, - the general
economic and financial outlook appears better than it

did six months ago and we expect that as we progress
towards the merger the underlying improvement in
our domestic business will continua

As a result of the rates of corporation tax and tax-
ation-allowances on capital expenditure proposed in

the 1984 Finance Biii, taxation deferred by capital
allowances mainly on [eased assets must now be
expected to become payable at the new rates instead
of being deferred indefinitely. At the same time^ the tax
variation clauses in lease agreements will reduce
future pre-tax rental Income.

The impact of the changes on the deferred taxation
already provided at 30 September 1983 will be reflec-

ted in the full year's accounts for 1 984 by an extra-
ordinary item charge, matched by a transfer from
reserves. The additional deferred taxation provision-
expected to be required is of the order of £90 million.

The calculations of the effect of tax variations on
lease rentals are complex and a further provision in
respect of this will be required.

The directors have declared half-yearly dividends on
the 1 1 percent and percent cumulative preference
shares at the rate of 335 per cent and 1 325 per cent
respectively. These dividends will be paid on 31 May
1 984 to those preference shareholders registered on
11 May 1984. The directors have also declared an
interim dividend on the ordinary shares for the year to
30 September 1984 of33 pence per share compared
with 3 pence per share paid last year. This interim divi-

dend will be paid on 2 July 1984 to those ordinary
shareholders registered on 1 June 1984.

Michael Herries, Chairman

CONSOLIDATED PROFITAND LOSSACCOUNT(UNAUDITED) e months
to 31 .3.84

6 months
to 31 .3^3

12 months
to 30.9.63

OPERATING PROFIT £m £m £m
The company and its subsidiaries (Note 1) 61.1 35.0 100.7

Share of profits of associated companies 7.8 &9 10.4

68.9 38.9 111.1

Interest on loan capital (12.1) (7-7) (15.6)

PROFIT BEFORE TAXATION 56.8 31.2 95.5

Taxation (Note 2) (20.0) (9-2) (14.9)

PROFITAFTER TAXATION 36.8 22.0 80.6

Exceptional items — — 15.0

36.8 22.0 95.6

Minority interest (0.3) (0.3) (0.4)

36.5 21.7 952
Preference dividends (0.1) (0.1) (0.1)

PROFIT BEFORE EXTRAORDINARY ITEMS ATTRIBUTABLE
TO ORDINARYSHAREHOLDERS 36.4 21.6 95.1

DIVIDENDON ORDINARYSHARES £7.5m £6.8m £16.7m

EARNINGS PER25pORDINARYSHARE:
before exceptional items 16.1 p asp 35.4p
after exceptional items 16.1 p 9.6p 42.1 p

The profit amt loss account tor tha twelve months ended 30 September 1903. included above, is an abridged version of the company’s full

accounts torthatperiodwhich have been fifed with the registrar of companies andon which the eudttoregeve en unqualifiedreport

NOTES:
1.Operating profit

The amount charged against

operating profit in respectofbad
and doubtful debts comprises

Specific
General

6 month* 6 months 12 months
(031.344 to 31.3.83 to 309.83

£m Em £m

14.4 23.5 340
2.8 1.0 5l8

17.2 245 308

The chaiga lor taxation to based on a UK corporation tax rate ot 47% par cent,
and takes accountd ddoncd taxation on all timing differences otherthan those
considered Ukely to continua tarthe fcmeenMetutum

Net extraordinary *etm arising tram events In the 6 months ended 31 March
1984 ware Cl .7m credit (6 months ended 31 March 1983 - nil, 12 months
ended30 September >983 —tlJBai charge/.

The deferred taxation arising tram proposed changes la (Mae of corporation tax
and taxation allowances cm capital expenditure required In excess at the 30
September 1983 provision wfll be dealt with In the full ymfh accounts tor 1884
and is expected to be ol the order ot £90m. An additional provision in reaped of
tax variable leases will also be mode.

4. Current cost accounts
No current cost accounts ara included In this statement

CONTRIBUTIONS TO
PRE-TAX PROFITS

6 months
<0913.84

6 months
to’dUtt

12 months
10 309.63

'(Excluding profit on sales of

premises) % % %
Domestic SI 42 46
International 13 IB 21
Related services 38 40 33

ANALYSIS OF 6 month* 6 months 12 months

OPERATING PROFIT to3i-3Q4 joai.aaa to 30.9.83

The Company and Its subsidiaries

Interest and investment Income
receivable

Interest payable

Net interest income
Other operating income

Stall expenses
Premises and equipment
expenses Including

depredation
Other expenses

Bad and doubtful debts charge

Profit on sales of premises
Profit on sales of Investments

SHAREOF PROFITSOF
ASSOCIATED COMPANIES

OPERATING PROFIT

Average base rate

Average margin between base
rate and retaH deposit rate

Em £m Cm

519.6 522.2 979.5

(359.6) (385.8) (669.7)

160.0 136.4 289.3
56.5 53.0 110.1

216.5 169* 399.9

(85.7) (81 -5) (165.6)

(26.9) (252) (51.0)

(27.8) (203) (545)

(140.4) (1350) (2715)
(17.2) (2401 (390)

(157.8) (1590) (3110)

58.9 290 880
1.0 40 8.9
1.2 1.1 Z9

61.1 350 100.7

7.8 39 10.4

68.9 38.9 111.1

9.0% Too%'

05% 3.2% 30%

The Royal BankofW Williams &Glyn’s
Scotland pic MC Bank pic

AJVGLOVAAL GROUP
DECLARATION OF PREFERENCE DIVIDENDS

DIVIDENDS HAVE BEEN DECLARED payable to holders of
preference shares registered, in the books of the under*
mentioned companies at the close of business on 25 May 1984.
The dividends are declared in the currency of the Republic
of South Africa. Payments from London will be made in
United Kingdom currency and the date for determining the
rate of exchange at which the currency of the Republic will
be converted into United Kingdom currency will be 4 June
1984, or such other date as set out in the coodition8 subject
to which the dividends are paid. These conditions can be
inspected at the registered office or office of the London
Secretaries of the companies. Warrants in payment of the
dividends will be posted on or about 30 June 1984. The transfer
books and registers of members of the companies will be
closed from 28 May to 1 June 1984, both days inclusive. All
companies mentioned are incorporated in the Republic of
South Africa.

N*m* of Company

Anolomal United

Anskwl United

am of (hire

.. «U»ldXHg~iSrtlr.d
Amount"

No. tv ilwt
.

cents
S*t Cumulative redeemable' *—

erdatiws 92 S5% Cumulative redeemable I I

, ii„ ..... . „ swnd preference l 73 1 5
Redeemable cumulative_g*9t*!!f* —94 > a

By order of the boards
Anglovaal Limited

Secretaries

. . „ ,
per: E. G. D Gordon

London Secretaries: Registered Office:
Anglo-Transvaal Trustees Limited AuglovaaJ House
295 Regent Street 58 Main Street
London WlR AST Johannesburg 2001

10 May 1984

E3
ELECTRICJTE DE FRANCE

fcrsMKf by Urn AUfonofisMbn Low ofSO, April S4SI

Placing on a yield basis of

£75,000.000 Guaranteed Serial Loan Stock
2009, 2010, 2011 and 2012

uncondrtfonaffy guaranteed, as to payment of principal,
premium (ifany) and interest, by

The Republic of France
The Issue Yield (as defined in, and calculated in
accordance with the terms of, the Placing Memoran-
dum dated 9th May 1984) for the above Stock is 12.166
percent
Subject to the provisions of the above-mentioned
Placing Memorandum, the Stock mil, on issue, bear
interest at the rate ofn% per cent perannum, payable
semi-annually, and the issue price is £36.764 per cent

Kleinwort, Benson Limited
nth May 1984

Companies and Markets

Financial Times Friday May 11 1984

UK COMPANY NEWS

Debenhams surges £13m to £32.7m
FURTHER IMPROVEMENTS in

efficiency and productivity in the
department stores and other
retailing businesses, as well as
footwear manufacturing and
financial services, have boosted
taxable profits of Debenhams
from £19.6m to £32.7m for the
year ended January 2S 1984.

Second half contribution
expanded by £9.47m to £37.53m.
The current year has started

well, directors say, and they look
with confidence to further
progress.

After VAT. £63-3zn (£S9.9m),
turnover for the 12 months
amounted to £683.6m, compared
with £616.6m, a rise of 11 per
cent

After interest charges of
£5.8m. against £3.5m. trading
profits were £35.3m (£20.9m) a
70 per cent expansion over the
previous year. The pre-tax figure

included a £2.7m (£7.4m)
property surplus and was after
non-trading charges including

redundancy and closure costs,

£5.5m (£8.7m).

Tax charge took £7.7m, com-
pared with a previous 14,3m, and
earnings per share were 17.2p

(10.9p). On a nil distribution

basis they were 18p (12p).

The dividend is lifted from
6£p to 7.5p net with a final pay-

ment of 5jp.
The retained balance was

much higher at £13m (£5.5m)

after minorities, preference pay-

ments, and ordinary dividends of
HO^ra (£9.1m).

In the department stores the

directors say that increased con-
sumer demand coupled with
benefits from improved produc-
tivity resulted in an encouraging
increase in the profit contribu-
tion. With favourable trading
conditions they are confident
that this trend will continue.

As part of the drive to improve
competitiveness and profitability
from more efficient space usage.

discussions are taking place with
Harris Queensway with a view to

forming two joint companies in

which the groups would share
their respective expertise in
retailing carpets and furniture

in the one case and television,

audio and electrical equipment
in the other.

The policy of extending and
Improving trading space has con-
tinued. New stores were opened
at Croydon and Cambridge
during the year and work is

nearing completion on a store in
Aberdeen which will open in the
autumn.
Despite tough competition,

Lotus, major footwear supplier
to Marks and Spencer, made
significant increases it ETAO
and productivity while the Rayne
shoe business experienced some
growth in demand.
Harvey Nichols, which Is

separately managed from the
other department stores, con-

tinued to build on its progress
with both sales and profits show-
ing encouraging gains. ..

Haraleys, toy retailing; was
well above its profit target, the
directors say. with returns on
investment in the new ’ Regent
Street store being realised
earlier Than anticipated.

WWbeck Finance;' the
specialist consumer credit busi-
ness, reported record profits of
filTm, compared with 18m. which
not only arose from additional
credit business with Debenhams’
customers, but from, operating
profitable credit services for
more than 40 other retafl grasps.
Pursuing the policy of decen-

tralising group activities, - the
directors are establishing a
separate property company,
which wfll have assets of about
£200m, to manage and develop
the group's substantial property
portfolio.

See Lex

Ultramar £11.7m higher in first quarter
ON THE back of a £381m rise

in turnover to £784.3m pre-tax
profits of Ultramar for the first

three mouths of 1984 Improved
by £U.7m to £47.6m and cash
flow from operations rose to a
record quarterly high of £540m,
compared with £36.9m.
The results were struck after

deducting £34J3m (£25m> for
distribution costs and admini-
strative expenses and much
higher Interest charges of
£17.5m, against a previous £4m.
Other operating income added
£?.7m (£8,7m). Ultramar is a
petroleum exploration and
development group.
Over the quarter producing

operations in Indonesia, the
North Sea and Western Canada
had good results, but the
marketing and refining divisions
in Eastern Canada and Cali-

fornia were still disappointing.
The directors say that strong

competition for market position,

especially in Eastern Canada, at
times drove gasoline prices well
below the cost of crude oil. In
addition, the upgraded Quebec
Refinery produced a lower yield

pattern than anticipated over
the period. They believe that
they have identified the cause of
the shortfall and that the
problem will be corrected over
the next few months.

First quarter capital expendi-
ture of £85.4m (£52m), Included
the cost of acquisition of a 1 per
cent Interest In the Forties Field
and an additional 24 per cent
interest in the Maureen Field
at a combined cost of £57.8m,
The group's average oil and

gas production for the period
from the North Sea, Indonesia.
Western Canada and the U.S.
reached an all-time high of
23,100 barrels per day of
oil and 299.1m cu ft per day of
gas.

Sales of crude oil and
petroleum products were also at

a record high of 352,600 barrels
per day, of which 128,400 barrels
per day came through the
marketing interest acquired last

year in the North Eastern United
States.
Tax for the quarter rose from

£22.4m to £37m and was made
up as to current tax £21-8m

(£17.8m) and deferred tax £&2m
(£4.6m). Net profits emerged
at £3&3m, compared with £25.2m.

Earnings came through 2.9p
ahead at 23L8p per 2Sp share.

On a barrels per day basis
sales of oil totalled 352,600
(182,500), oil refined 108,300
(81.600) and oil produced 23400
(9.400). Gas produced (1000s of
cubic feet per day) totalled
259,100 (182,700) and gas wells
drilled reached 60 (31). Oil and
gas wells completed, in which
Ultramar has varying interests,
amounted to 46 (23).

Group pre-tax profits for 1983
totalled £1554m. As already
known the directors are propos-
ing to lift the dividend for the
year by 2p to 17p and are recom-
mending a scrip issue on a one-
for-ane basis. The AGK is being
held on May 3L

• comment
The unpleasant surprise in these
figures from Ultramar, which
took the shares down 30p to 620p,
was the teething problems at the

newly - modernised .. Quebec
refinery which knocked about
£5m off net. profits for the
quarter. The difficulties draw
attention to the uphill struggle
the group faces ixr achieving
decent profits in its downstream
operations in Eastern Canada in
the face of low prices and fierce
competition, though in the UJS„
the recently acquired Ultramar
Petroleum is making useful
profits. Upstream, Ultramar,
remains strong, aggressive and
acquisitive—it is reaping, the
rewards of LNG investment in
Indonesia, nod of expanding pro-
duction in Western Canada and
the North Sea. Its exploration
programme will eat up most of
the £L60m set aside for capital
spending this year, and the
group will be an active bidder at
the ninth round of UK Con-
tinental Shelf .exploration
licences. Despite this quarter’s
hiccup, there seems no reason
to expect less than ttSOm to
£l60m net profit for the year,
putting the shares at an attrac-
tive prospective p-e of 5.4.

Outlook Is

promising for

Holt Lloyd
Mr Tom Heywood, chairman

of Holt Lloyd International, the
car-care products and food
group, says the future looks pro-

mising All activities are well
positioned to produce higher
profits, while the recent acqui-

sitions in Canada and South
Africa will make a "significant
improvement " to operations
there.
He confirms the results for the

year ended February 25, 1984
published a month ago, showing
sales at £55.05m (£52-87m) and
pre-tax profits at £4.24m
(£2.06m). Earnings are 8.52p

(1-lp) and the dividend is again
3.17p.
There was a considerable im-

provement in UK profits follow-
ing action over the last two
years.

Profits doubled at John Foster
TAXABLE PROFITS at John
Foster and Son, cloth manufac-
turer and spinner, more than
doubled from £245,000 to

£603,000 In the year to March 2
1984.

Thu reflects the board’s
expectations at midway when it

predicted a substantial increase
over the previous year. Second
half profits amounted to £583,000,
against £544,000.
The company is to pay an

increased final dividend, up from
lp to l.75p, to lift the total to
2£5p (lfip).

The board, sees the figures as
evidence*” of a continuing
improvement in profitability. The
group has a full order book in

most sections, and the prospects
are goad for exports of quality

suiting cloths, a major part of

the group’s turnover. A further
increase in profits is foreseen.

The result was achieved on a

15.8 per cent increase in turn-

over to £17.03m (£14.7m) which
produced operating profits of

£982,000 (£579,000). Interest
absorbed £379.000 against
£334,000, and advance corpora-
tion tax took £85,000 (£52400).
An extraordinary debit of

£294.000 (nil) relating to the
acquisition of E. A, Matthews,
worsted manufacturer, last Sep-
tember, comprised £221,000
goodwill written off and £73,000
relocation expenditure. Earnings
per share were 6JJp (2.4p).

• comment
John Foster's firm progress-puts
the company in striking- distance
of a full recovery to the beady
days of 1974, when the relative

strength of sterling made the
export-orientated business a
much more attractive prospect
for investment. Although price
is still a critical factor, it is

product quality that now sells

the company's up-market suiting
cloth, to successful businessmen
in Japan, the Middle East and
Europe. Volume sales have been
building up steadily but there
was some loss of margin in the
second half as a result of the
stiff price increase of mohair.
In terms of the current year the
optimistic ontlook by the com-
pany looks justified given that
mohair prices have Mien back
a little and the current order
book will keep production facili-

ties " busy for at . least seven
months. There will also be a
substantial first-time contribu-
tibiffrom-Matthews, which should
boost group sales by a fifth with
a much reduced overhead now
that it has been relocated into

the erotic's Black Dyke Mills.

At 51p the p/e is just short of

8 on stated earnings while the

yield is 0.5 per cent - -

Woodhouse & Rixson ends Vaux ahead despite fall

£0.4m in red
THE SECOND HALF at Wood-
house & Rixson (Holdings)
failed to produce the hoped-for
Improvement and the company
has reported a pre-tax deficit of
£444,000, against £643.000 profit,

for the year ended 1983.
There will be a reduced final

dividend of 0.25p, down from
0.75p, producing a lower 0.75p

total, against L5p.
Turnover fell by 31 per cent

to £8.61m, reflecting the de-

pressed state of the company's
principal sectors, state the
directors.

Interest took £100,000, against
£135,000, and there was a tax

credit of £93,000 (debt £290.000).

An extraordinary debit of

£336,000 (£30,000) included a
£232,000 deferred tax charge as

a result of the Budget changes.
The remainder was connected
with the attempt to achieve
rationalisation within the fei>

rous rings rolling and light open
die forgings sectors.

: payout cut
This scheme, involving seven

companies of which WAR was
the leading participator, was
finally turned down by the De-
partment of Trade and Industry
earlier this month. Professional
fees of £32,000, included in the
extraordinary item, were in con-
nection with the proposed ring
rolling rationalisation.

The cancellation of the scheme
prompted the board to recon-
sider the company’s position, and
in order to acquire a business
with similar interests it Is dis-

posing of a number of peripheral
concerns, including the flanges
and wicker wire products
divisions. The provision to

write down assets at flanges was
£72,000, again included in the
extraordinary Item.

Trading in the first quarter of
1984 has shown a “marked im-
provement,’

1 and the board re-

ports a significantly better cash
position in the current year.

in draught beer dema
INTERIM pretax profits of

Sunderland-based Vaux
Breweries edged ahead by
£108,000 to £4J5m and the com-
pany is lifting its net interim
dividend from 3,025p to 3.4p per
25p share.
Improved profits from Swallow

Hotels and from increased sales

of packaged beers more than
offset the effects of a fall in

draught beer sales in the post-
Christmas period.

Sales of wines and spirits also

continued to make progress but
Mr Paul Nicholson, the chair-
man, says it is too early to make
a forecast for the full year.

He points out, however, that
indications look particularly en-
couraging for Swallow Hotels
and that the directors have high
hopes for greatly improved
draught lager sales following an
agreement being negotiated to
brew Tuborg lager.

Shareholders are told that the

group's first “all day - public
house, opened in Middlesbrough
last December, has traded well
ahead of expectations. Vaux
has recently opened the fourth
Swallow Hotel “ pool and
leisure centre" and. Mr Nichol-
son says several more of these
developments are in the pipe-

line.

Turnover for the opening
half, to March 17 1984. improved
by £7m to £55An and trading
profits totalled £4.55m, compared
with £L30m. Finance charges
absorbed £577000, against
£510,000. Related companies
share of profits rose to £370,000
(£340,000).

Tax accounted for £L69m
(£L74m) but did not include any
provision for deferred tax which
may result from the Budget pro-
posals. ' It is considered that any
such provision would not he
charged against the ordinary
profit for the year.

COMPANY NEWS IN BRIEF

"refits before tax of property
estment concern Warner
ate Holdings advanced from
22m to £l51m in the six

Qtfcs to end-Harch 1984.
lamings per 25p share moved
ad to 7.87P, against 5.790,

[ the Interim dividend is

ng lifted by 25 per cent to 5p

inmw for the period was
her at e&30am compared with
bn. Profits were subject to

of £677,000 (£576,000). and
rarities totalled £6,000

.000 ). , _
let proceeds of sales of houses
!
flats to tailed approximately

16m after a tax deduction of

5,000. During the period the

ipany purchased 40,000 of Its

res at an average price of

The second half performance
at Porter Chadburn, manufac-
turer of brewery and marine
engineering equipment, which
produced a pre-tax profit of

£20,600 against s comparable loss

£314,000, was roughly in line

with Che break-even predicted at
mid-way.
Figures to the year ended

January 6 1984, show a pre-tax

loss reduced from £545,000 to

£157,000, the company's third

consecutive deficit. The final

dividend of 0.35p in unchanged.
There was no interim.
Turnover declined from

£13.56m to £12.S5m but produced
an increased gross profit of
£1.46m against £I.02m. At the
operating level the profit was
£108,000, against a loss of

£231,000, including operating In-
come £17000 (£23,000) but after
distribution costs of £82,000
(£73,000) and administration ex-
penses of flJShn (JELfim).
Exceptional expenses, relating

to on-going activities, took
£30,000 against £68,000 and in-
terest absolved £235,000
(£246,000). Tax was unchanged
at £7,000. There was an extra-
ordinary debit of £880,000 last
time. Losses per share were
5.18p (17.19p).

it if if

First half profits fell by
£32.712 to £820.318 at GJL (Hold-
lugs), which is primarily
engaged In sheepskin and fur
processing and manufacturing.
Turnover for the si* months to

eud-Decesnber 1983 rose from
£10.5m to £14.35m. The group
also operates Graycbott Hall
which provides health and
leisure facilities.

The interim dividend is held
at l.Gp net with earnings per
share little changed at lO.Sp
(10-Sp).

^
Tax took £285.000 (£325,000),

and after minorities and sfl divi-
dend payments the retained pro-
fit balance os £384,898 (£379,605).

* 4r *
Net asset value per 25p

ordinary after deducting prior
charges at par of Anglo Scottish
Investment Trust moved ahead
from 145.4p to 155.3p in the six
months to March 31 1984, and
compares with 123.Sp a year ago.
The interim dividend is

stepped up to lp (0.9p) and the
directors expect to at least main-
tain last year's final payment of
L7p.
Net pre-tax revenue for the

period amounted to £718,000.
against £586,000 for the compar-
able six months. Dividends and
interest received totalled £l.lm
(£633,000) and underwriting
commissions were £3,000 (nil).
Earnings per share came to

i*33p (l.Z3p) after tax of
£284.000 (£217,000).

*
Net asset values at Border &

Southern Stockholders Trust
rose in the six months to March
31 from 106,Sp to 185.Sp prior

charges at par and from 167.7p
to 188.4p prior charges ax
market value.

As already announced the
interim fat unchanged ax L3p.
Net revenue Is down from

£1.55m to £1.5m t due to the
increase in the overseas content
of the portfolio. This, coupled
with the effect of the recently
issued debenture stock, may
result In reduced revenue for
the full year.

Total income was £2-75m
against £2.S7m. Expenses and
interest absorbed £423,000
(£279,000) and tax took £826,000
(£L03m).

* * *
Mr N. R. Lyle and Mr X. Jacob,

of Thornton Baker, were
appointed receivers of Modern
Engineers of Bristol (Holdings)
and its susbidiaries on May 8.

The group is engaged prin-
cipally in structural engineering,
including the design, fabrication,
metal treatment and the erection
of steelwork.

AUSTRALIAN MINING & OIL SHARES
Fortnightly review of the most interesting speculative shares and options.

Sydney Stock Exchange Prices

Drilling Reports on Gas and Oil Exploration

Write for Free Copy to:

THE MINING & OIL REVIEW,
P.O. Box 28, Marlborough, Wiltshire SN8 2PF.
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Amax sees a year of recovery
BY KENNETH MARSTOtf, MIMING B3fTOR

MR PIERRE GOUSSELAJID,
chairman of the TLS- Amax
diversified natural resources
croup, was as optimistic as ever
at the Goldsmith’s. Hal! in
London yesterday. Encouraged
by the company’s return to
profitability. in the first quarter
after two gloomy years in the red
he was again moved to quote
Shakespeare; inevitably, “ As
You Like It"

* Sweet are the uses of adver-
sity, which like the toad, ugly
and venomous, wears yet a
precious 3®wel in- his head,"
Condescendingly, for a French*
mas who has more than a sneak-
ing suspicion that a French
nobleman at the court of Henrym bad something to do with the
works ascribed to the Swan of
Avon, he added: “ Shakespeare
was right."

Amax, be. said bad endured
depression to discover “ the

jewel of greater prodactivity.”
At all events, the company
expects to achieve a further
improvement in profits for the
current quarter, helped largely
by its aluminium and energy
interests.

Mr Goosseland told an invest-
ment community audience that
since the beginning of this year
Amax has reduced its debt by a
further $200m (£144m). How-
ever, dep lading on the course of
metal prices, it will take until
after the end of the year for the
total debt to be reduced to
acceptable proportions.

Amax is prepared to sell non-
mainstream assets, such as the
lead and zinc operations, pro-
vided the price is right, and some
are expected to be disposed of
before the end of 1984.

The important molybdenum
operations continue to run at a
loss although on the company's

hi; itMixed showing
Far East tin producers

TIN concentrate output figures

from tbe- Far Eastern tin pro-
ducers for April make a mixed
showing, partly because of the
restrictions - on export sales

imposed by the International Tin
Council in its efforts to support
the metal price by removing the
surplus stocks overhanging the
market
The- major group, Malaysia

wining Corporation and its sub-
sidiaries, raised production last
month to 434 tonnes, but the total

for the first-three months of the
current financial year is lagging
at 1,272 tonnes against 1,429
tonnes in the same period of
1983.

Similarly, Bexjnntai did better
last month but the total for the
full financial year comes out at
2,050 tonnes against 2,397

tonnes. Bur Tronoh increased
output in April and is so far run-
ning ahead of last year with a
four-month cumulative total- of
141 tonnes against 131 tonnes.

On the other hand, lower pro-

duction for April is reported by
Aokam with- a cumulative 10-

month total of 981 tonnes against
S75 tonnes a year ago: Ayer
Hitarn with a total for the same
period of 1,097 tonnes against
947 tonnes; and Tongkah Har-
bour with 497 tonnes against 334
tonnes. •

The latest monthly output
gures are compared in the fol-

lowing table.

April March Feta
tonnes tonnes tonnes

Aokam 78 128 112
Ayer Hitam ... 92 127 128
Berjuntai 173 148 158
MUC 434 412 42B
Sungoi Baai ... 51 51 43
Tongkah Harb... 47 B8 39
Tronoh 41 38 28

In the Gepeug group, Gopeng
itself produced less last mouth
and its total for the past seven
months comes out at 873} tonnes
against 947} tonnes a year ago.

Mambang has a four-month total

of 132| tonnes against 119}
tonnes and Idris comes oat with

a four-month total of 50 tonnes
against 27} tonnes.

Gopeng .

Mambang
tditi

April March Feb
tonnes tonnes tonnes
IIS’. 132V 112*
23 3SU ao*
6>* 11* 134

MINING NEWS IN BRIEF

SOUTH AFRICA’S Transvaal
Consolidated Land and Explora-
tion has eamel a net profit of
R39Jm (£22.5m),' or 354 cents

per share, 'for the half-year to

March 31 compared with BSTJhn
in the same period of a year
ago.' The interim dividend Is

maintained at 75 cents; the total

for 1082-83 was 280 cents. The
company expects to maintain the
dividend total for the current
year but warns that 1profits- -may
not match those ;

Canada’s
tlon lost C$738,000 (£410.000) m
the first quarter following a loss

of CS2£m iq the final, three
months of last year.

The gold, base metal and
energy group is to acquire
approximately 50 per cent of

Canadian Pioneer Oils, a small
company into which Northsate is

to transfer its existing oil,

Canadian and U.S. ail and gas
properties.

It is planned to develop
Canadian Pioneeras a small, but
growing, independent resource

company.

In conjunction with the Canada

Development Investment Cor-

poration the state-owned uranium
mining and processing Eldorado
has completed a preliminary
assessment of its prospects with

a view to returning the company
to the private sector. MrN.lL
Edlger, the chairman, describes

tire ni-apfam market as “matur-
ing, growing and highly com-
inertiaL.”

-

*
South * Africa” sold' 'minerals

worth XU-49bh "-(£850m) in

latest" statistics .from' the conn-
try’s Department of Minerals and
Energy:

Gold -headed the list with
54.790 kilogrammes worth
R967.25m, ' and coal was the
ffiwtnd most valuable commodity
with 12.72m tonnes produced, of

which 256m tonnes worth
R108.6m were exported.

Better performances from the
Canadian and Brazilian iron ore
producing affiliates helped
Hanna Mining of the U3. to re-

turn to profit in the first quarter

of 1984. The latest net profit was
US$L09m (£779,000),

DIVIDENDS ANNOUNCED
Date Come- Total

Current of spooding for
- payment payment div.

July 2 nil

July 4 0.9

Oct 3 2.73

Oct 2 4.76
July 27 0.75
July 10 1

Junes 7*

AE J*Xt 2-75

Anglo-Scottish tot- 1

BOC -tot 3J5
Debenhams - 5.3

Falrline Boats int L13
John Foster - 1-75

Gerrard & National ...... 9
Greenali Whitley ord

tot 3-93

Greenali Whitley ‘A’ int 0.39

OR- (Holdings) tot 1-6

King & Shaxson 5.75

Lloyds and Scottish tot 111

Minty 2
North Atlantic tot 1

Oceana Development ... 2
Porter OmdbMTi ...... 0-35

Royal Bk. Scotland tot 3-3

TR Technology 2*3

DEI 3.25

Vanx Breweries -tot 3A
Ward White t339
Warner Estate jnt 5

Woodhonse & Hixson ... Q-2S

year

7.5

Z26
12

July 5
June 15
July 6
July 13
June 22
July 16

July 2
July 2
July 12
July 2
July 13

July 2

1.79
0.36
1:6

5
1
2
1

1.82
0.3S
3
2J3
3.2

3.03
3.081
4
0.75

SL2S

2
0.35

13
5.25

4.93

0.75

Total
last
year

1.4

2.6

6.3
6.8
3.75
L5
10*

4.03
0.81
7
7.5
3.87

4
3
1.82
0.35
7.4
3.3

5
9.08
4-48?
11
1.5

Divldendsshown pence per snare net except where otherwise stated-

* Equivalent after allowing for scrip Issue, t On capital

increased by rights and/or acquisition issues, t USM stock.

§ Unquoted stock. I For 13 months. U For 15 months.

BANK RETURN

Wedtieftday
may 9 1PM

Increase (+)or
Decrease

for weak

BANKING DEPARTMENT

Liabilities
Capital 4.............

Public Deposits-
Bankers Deposits.—
Rcura end other Accounts.-...

Advance & other Accounts-

—

r .

Premises Equipment & other &
Notes
Cote

ISSUE DEPARTMENT

t

.

I 13,820,000.000
|

llSl4,94B,7 10
.I 6.450,290

Liabilities
Notes Issued -

In circulation
in Banking Department—

'
I

Government Debt
;

JJ>£tS,iOO
Other Government Securities.

. S-Sf-JSf-fS?
Other aecurmee j

9.268.362.351

11.880,000.000

+ £0,
000,000

+ 33,346,836
— 5,346.988

+ BB8.3 12,272
— 268.312^72

”+ 20,000.000

present metal price projections
there are hopes that the break-
even level may be approached at
around end-year.
At all events, Amax has the

advantage of being a low-cost
producer and, as already
reported, bas reopened its Hen-
derson and Climax molybdenum
mines in order to rebuild stock
levels.

Creditanstalt-Bankverein, the
leading Austrian bank, is spend-
ing some $75m in acquiring a
4.8 per cent stake in Amax as
part of the deal whereby British
Petroleum has been required to
dispose of its 6.5 per cent hold-
ing in Amax in order to conform
with the requirements of the
U.S. Federal Trade Commission.
The bank bas the option to

deliver, from time to time, Amax
shares in payment for molyb-
denum products in conjunction
with a long-term molybdenum
supply contract with its metal

trading subsidiary, Treibacher
Chemische Werfce. Mr Gousse-
land stressed that the bank is not
subject to any financial risk

under the arrangement.
He said that the joint -venture

with Britoil was welcomed by
both parties. It would open up
the opportunities for expansion,
both by exploration and acquisi-
tion, in U.S. oil and gas.

So far, drilling had shown “ a

100 per cent rate of success with
no ary holes,” but Ur Goiuseland
was not to be drawn on how
much drilling had been carried
out. This may be announced
shortly.

In all, the outlook is encourag-
ing for Amax although how much
so depends on the course of
world economies in general and
metal prices in particular. But
hope is stirring and: "Hath not
old custom made this life more
sweet than that of painted
pomp? *’ Or hath it?

Hemlo farm-in deals

secured by Gold Fields
A FARM-IN deal bas now been
reached between Consolidated
Gold Fields and a group of small
Canadian companies headed by
Mr Murray Pezlm, the
Vancouver promoter, in the
Hemlo area gold camp in north-
western Ontario.

Essentially, the deal gives
Gold Fields the opportunity to

carry out prospecting work in

the area for a relatively modest
outlay and to have an option to
acquire a 100 per cent interest
in the companies' properties.
The companies stand to

receive a net profits royalty of
25 per cent in the event of the
prospecting work leading to a
producing mine. They are:

Autocrat Resources, Interna-
tional Corona Resources, Inter-
national Laco Resources, Inter-
national Rhodes Resources,
Rabbit Oil and Gas, Triple-Crown
Resources and Youngmau Oil
and Gas.

Canada's Falcon bridge pro-
poses a CS8m offering of “flow-
through” common shares to
provide funds far this year's
mineral exploration. Subscribers
to the issue in Canada who have
sufficient net income for income
tax purposes will be entitled to
claim tax reductions of 133 1 per
cent of the offering price per
Falconbridge unit.

Finance your exports through forfaiting

.instead of deferred payments is the predomi-
nant desire of most exporters. Understandable,

since protection against economicand political

risks becomes increasinglymore difficult.Cover
through government institutions in exporters’

countries is often incomplete due to retention

of (partial) risk by the exporter or delayed pay-
ment in case of importers’ defaultThis unsatis-

factory situation can be avoided with the aid of

forfaiting, i. e. providing the exporter with cash
upon shipment

BADISCHE
KOMMUNALE LANDESBANK

GIROZENTRALE
London Branch: Princes House. 95 Gresham Street, London EC2V 7NA, Telephone 606-0391
Head Office: Augustaanlage 33, D-6800 Mannheim 1, West Germany, Telephone (0621) 458-01

BADISCHE KOMMUNALE LANDESBANK,
LONDON BRANCH, specialises In this type of

financing, and DR. M. HOEBART, General
Manager, with 15 years forfaiting experience,

assisted by STEPHEN C. HART who has also

worked in forfaiting for several years, have the

expertise and skill to help exporters with their

financing problems.
For further information please contact the

London office.

The Lombard
Cheque Savings

Rates are
HoBtorn Fund Management (Guermct 1 LaL,

rU In P.O. Box 61. Bermuda Hihik St. Tulun\ \w.m

yyy
St. JVlrr Port, Guernsey iMltl4l>M

Holborn Currency Fund Limited

Prices as at 10.5.84

Bid OAVr Bui Oher

Med. c 99. 5p 99.Kj» DM Per- DM 50.5® DM SO 75

Med. US S Sn.79 So.hl Su.Fi Dtp. SuFrNil S» FrW
-Dep. 102.2p 102. Sp J. Yin Dep. Yen 5,Pol Yen S.OSJ

US S Dep. 5 Nil $10

RECORD OILAND GAS PRODUCTION

1 £
l 14,003,000

B40.370.Bfl7

j
687,072,775

;
1^61^06,3«3

£

+ 176,400,730
+ 65,086,399
+ 29,915,849

2,812,691,164 + 282,289,978

467,0X3,419
522,763.810

1,758,504,611
' 5 430.8M

'149,034

30,895,000
— IQ^VlrSBE
+ 309.418,463
— 6,346,956— 267

j

2012,391,164
j

+ 882083.978

Extrefctsjrom the Chairman's Statement:
, iv

‘For the quarter to 31st March 1984, on a. turnover of £784.3 million,

the Group had a profit before taxes of £59.3 million and a net profit after

taxes of £32.3 million. Cash flow from operations totalled £54.6 million,

a record quarterly high.’

‘Our producing operations in Indonesia, the North Sea and Western
Canada had good results, but the marketing and refining divisions in

Eastern Canada and California were still disappointing. Strong
competition for market position, especially in Eastern Canada, sometimes
drove gasoline prices well below the cost of crude oil. In addition, during the
first quarter, the upgraded Quebec Refinery produced a lower yield pattern

than anticipated. We believe we have identified the cause of the shortfall

and that the problem will be corrected over the next few months.’

‘The Group’s average oil and gas production for the first quarter from
the North Sea, Indonesia, Western Canada and the United States reached
an all time high of 23,100 barrels per day of oil and 259.1 million cubic

feet per day of gas. Sales of crude oil and petroleum products were also

at a record high of 352,600 barrels per day, of which 128,400 barrels per
day came through the marketing interest acquired last year in the
North Eastern United States.’

ARNOLD LORBEER
Chairman

10th May 1984

SUMMARY OF
FINANCIAL RESULTS

First First

Quarter Quarter
1984 1983

£ million £ million

Year
1983

£ million

Turnover 784.3 423.0 2,057.1

Profit on ordinary activities
before taxation 59.3 47.6 155.2

Net profit 32.3 25.2 122.1

Cash flow from operations 54.6 36.9 124.5

Capital expenditures 85.4 52.0 306.2

Earnings per share 23.8p 20.9p 93.3p

OPERATING RESULTS First

Quarter
1984

First

Quarter
1983

Sales of oil (barrels per day) 352,600 182,500

Oil refined (barrels per day) 108,300 81,600

Oil produced (barrels per day) 23,100 9,400

Gas produced (thousands of
cubic feet per day) 259,100 182,700

Gross wells drilled 60 31

Oil and gas wells completed
(in which the Group has
varying interests) 46 23

Morgan House, 1 Angel Court
London EC2R7AU

1

Ultraspar

a recent U.K. marketing development

For a copy of the First Quarter 1 984 Report please write to the Company Secretary at the above address.
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Art Galleries

FORTHCOMING AUCTIONS
+ 6QQA
Hay 21.23 OLD ART

Old Masters & 19th C. paintings Drawings
WalercoJots -Sculpture-Works ofArt- Furniture

+ 601
June 1 MODERN ART

From Impressionism & Expressionism to the
Present Time: Paintings Water-colors Draw-
ings Sculpture Folios and Illustrated Books

PARTINGS: Renoir Degas - Courbet Delacroix • Dfx
- Nolde • Corinth Pechstein Menzel SpHzweg

Uebermann Slevogt Braque - de Steel
Picasso - FL Dufy • aux

SCULPTURE: Barlach - Kolbe • Klimsch - Letimbnick - MaflkX
Marcks • Rodin • Slntenis Nevelson sa

MEISSEN PORCELAIN - (18th C.) • GLASS FURNITURE

+ 602
Junes & 7

China Japan - Southeast Asia Tibet - Nepal

Richly Illustrated catalogs + 600 A: DM 25,- + 601: DM25,-
+ 600: DM 40,- + 602: DM 20,- IncL postage

D 5000 COLOGNE 1 •NEUMARKT3-TH_21 0251

BIDS AND DEALS

Bunzl unwinds Filtrona share link
BY ALEXANDER N ICOLL

Bunzl, the paper and packag-
ing group, said yesterday that it

has agreed with American Fll-

trona of the U-S- on the unwind-
ing of the two companies' hold-

ings in each other.

The sale of Bunzl’s 20 per cent
bolding in the U.S. company, la

which members of the Bunzl
family still hold 42 per cent,

would bring it £S-3m in cash aod
would allow it to expand further
in areas other than its traditional

manufacture of cigarette filters.

Mr Ernest Beaumont, Bunzl's
chairman, said the cross-holding
began in 1967 and ceased to be

justified when the last joint ven-
ture was dismantled in 1982.
Although both companies con-

tinue to make cigarette filters,

their directions have diverged,

he said.

Under the agreement, American
Filtrona will itself buy Bunzl's
holdings of 463.075 shares in it

at USS25 (£17.98) each. Bunzl
said this price compared with
the current market price of

S19.625 per share aod that the
total amount to be received,
£S.3m, represented a £2.6m sur-
plus over the carrying value of

the investment in American

Filtrona at the end of 1983.
Under acme agreement,

American Filtrona has condition-
ally placed Its 10 per cent hold-

ing, worth £1172m, in Bunzl at

a price equivalent to 517p per
share. Yesterday, Bunzl shares
closed unchanged at 53Sp.
The agreement is conditional

on approval by Bunzl share-

holders both at the sale of the
American Filtrona shares and
of a previously announced one-
for-one scrip issue at Bunzl’s

annual general meeting to be
held May 30.

Bunzl said that in 1983 its

stake in American Filtrona con-

tributed £L275m to fts pre-tax

profit but only £357,000 In divi-

dends, and that investment of

the cash from disposal of the

holding would enable it to earn

a significantly higher return.

Mr Beaumont said despite
Bunzl’s diversification, cigarette

filters sull contributed impor-
tantly to its profit and that tech*

ideal co-operation between the

two companies would continue
on an informal basis. Under
the agreement, they have agreed
not to acquire shares In each
other for 10 years.

BIDS AND DEALS IN BRIEF

further 600,000 Dcald Mac-
nerson Group shares which
together with the Ira already
owned represents SB per cent of
Macpherson’s capital.

* * 4r

The directors of Caparo Indus-
tries have entered an agreement
to sell the net assets of CMT
Industrial Supplies (UK), a
wholly-owned subsidiary, for
£3.2m cash. The purchaser Is a
company controlled by Messrs
J. D. Popplewell and J. Wilson,
executive directors of CMT.

* * *
Blrmld Qnalcast, the Potterton

boilers, lawnmowers and foun-
dries group, has revealed that
Tatlch Finance Inc of Panama,
registered in Switzerland, has
acquired 5.08 per cent of its

shares.
The beneficial owner of the

stake has not been revealed,
despite efforts to uncover the
Identity of beneficial ownership
by Birmid’s brokers.

* ¥ *
Croda International has ac-

quired R. Caatelela and Co NV

of Antwerp, manufacturer of

adhesives and sealants for the
building, flooring and packaging
trades. The acquisition is not
significant in terms of the total

assets of Croda International.
ir *

Bishopsgate Trust has received
an approach which may lead In

an offer for the company.
* * w

Expamet International has
acquired Bristol-based Slgnfix,
manufacturer of patented steel

clips and fastenings, for £657,055
to be satisfied by £239,055 in cash
and 440,000 ordinary shares.
Additional deferred considera-
tion, equal to seven times the
increase in 1984. Pre-tax profits
over 1983's adjusted figures is

also payable.
* + *

Video Brokers, quoted on the
over-the-counter market by
Harvard Securities, has agreed
to acquire Video Showcase, in a
deal v&fcoed at £2.2m. Video
Showcase distributes complete
video rental libraries to non-
specialist outlets such as super-

markets, off-licences and news-
agents.
The acquisition will be

funded via the issue of 13m new
Video Brokers ordinary shares,

of which 10m will be issued on
completion. The balance will

be issued to the vendors upon
Video Showcase achieving
warranted pre-tax profits of
£250,000 for the 12 months to
October 31.

To provide additional working
capital for the enlarged group,
a rights Issue is to be under-
written by Harvard. An EGM
wilt shortly be convened to
authorise the acquisition and the
issue.

* * *
Negotiations which were

expected to lead to the sale of

an 80 per cent interest in
Voyager Petroleum UK and a
subsequent offer for the minority
shares have been broken off, the
directors state.

* * *
MHhury has announced that it

has acquired the 54 acres of
residential building land, and

work in progress of E. G. M.
Cape for a total consideration of

£4.65m. The land is spread over
seven sites, five in the north
west and two in the midlands;
comprising 436 plots.

Milbury consider that the 45
forward sales which have been
taken over will mean there will

be an Immediate contribution to
the current year’s profits.

Hallmark Card’s offers for
YV. N. Sharpe Holdings have
become wholly unconditional.
Acceptances have now been
received in respect of 5,379,673
ordinary shares (96-33 per cent)
and 1,583,698 "A" non-voting
ordinary shares (89.98 per cent).

* * *
Sir Joseph Canstou reports

that the maximum further con-
sideration of £794,471 has be-
come payable in respect of the
acquisition of 75 per cent of
Headway Publications, which
brings the total consideration u>

£1.5m.
This further consideration will

be satisfied as to £97,973 by the
Issue of 132,995 ordinary shares
and £696,498 cash.

Currys9lOOyears
success story

[emyCuny,
erof thepre

Chairman, startea build-

ing and selling ‘penny
farthings’from the
garden shedat hishome
in Leicester.

1897 The first

known Curry advertise-

ment appeared in the
1897 Leicester Cricket

and AthleticAnnual

1900
shop was opened in

1900, not far from
the Leicester family

home.

1932 An eariyexample ofCurrys
1

motorised transport for delivering

merchandise, a 1931 BSAwith sidecar.

The cost ofthe

vehicle was
£55.7s.6d.

had
already diversified into

gramophones and
records retailing before
VforidWarOne as this

illustration from the

1912 catalogue
indicates.

1939
This illustration from the
1939 catalogue shows two
oftheTVreceivers thatwere
on sale in Currys prior to

WbridWarTwo.
1958 A major diversification

occurred in 1958 withthe introduction of
large white goods intothe Cunys’ range of
merchandise.

1980 By 1980Cunys
had expanded to well over
500 outlets and had entered
dynamicnew retail markets,
including electricaland gas
discount superstores
(Bridgers Discount),

specialistTV rental

(Carousel Colourhire) and
personal computers
(Micro-C).

.1984 Today; a century after HenryCurry
/V started in business in his garden shed Cunys’
\ turnover reached £343 million and
A a the Group is nowpoised to

grasp file unlimited retailing

opportunities presented by
* today’s advanced

^communications
technology.

Points from the Statementby the Chairman, Dennis Curry

* Record results in centenary year with turnover at £343.2m.,
higher by 16.8%, and profit before surplus on sale of properties

and tax up by 37% from £ 13.9m. to £19.1m.

* Year's total dividend increased from 6.75p to 8.10p.

* Substantial growth in microwave cookers and home computers.

* The group continues to expand. Further openings and relocations

added 6.2% to total selling space. Others will follow in the currentyear.

PROSPECTS: “Sales since the year end have shown only a small increase
against last year, and trading in the first half of the year will undoubtedly
be difficult in comparison with the very buoyant corresponding period
last year. However, the March Budget should give a modest boost to

consumption and this, together with the recently announced reduction
in the mortgage rate, should augur well for sales as their effects work
through. VUe expect therefore that business compared to last year's

levels will improve steadily as the months go by.

"

1984 HIGHLIGHTS
Turnover

1984
£343.2m

1983-

£293.9m

Trading profit £28.6m £25.8m

Increase in provision for unmatured
profit on credit trading (£7.5m) (£11.3m)

Interest payable (£2. 1m) (£0.6m)

Surplus on sale of properties £3.5m £l.2m

Profit before tax £22.5m £15.1m

Profit after tax £13.4m £9.7m

Dividend per share 8.10p 6.75p

Earnings per share 28.9p 20.6p

FbrgcopyofffwAnnuafReport contact The Secretary Currys Crouppb (ref, FT).
46)50 Uxbric/ge Road EaSng. London W52SU. Telephone: 01-5676611.

rrvs

Newbold & Burton

shares rise 27p

after bid approach
Newbold & Barton Holdings,

the Leicestershire-based ladies
footwear manufacturer, revealed
yesterday that it had received

an unsotodted approach which
it said may or may not lead to

an unsolicited approach which
issued share capttaL

The announcement pushed
Newbodd’s share price up by 27p
yesterday to 133p which gives a
market capitalisation of £5.Bin

against net worth at the Decem-
ber year-end of £3.2m.
Newbold recovered strongly

last year with profits of £462,000

before tax, against £118,000, to

which the group has attributed
the largest factor .as being: the
mrnround from “"serious Tom **

to Dmfit at the dominant New-
bold Burton subsidiary,

'

This operation is said to have
achieved a “lower and sounder
cost base, combined . with
improved quality standards,
which has greatly added to con-
fidence throughout the group.*
The largest shareholder, at the

balance sheet date, was rrc
Pension Trust which, holding
^i4.480 shares, accounted tor
just over 5 per cent of the
equity.

SHARE STAKES

Alfred Preedy—Acting in con-

cert R. T. C. Whatmare, of the
Channel Islands, together with
selective investors of the Chan-
nel Islands, control 5.01 per cent

of the company.
Brown end Tawae—Mr S. D.

Bae has Increased bis holding to

1,218,444 shares (5.82 per cent)

as a result of the following
transactions: being interested in

a further 25.000 ordinary shores
following the purchase by a
trust of which he is trustee, the
trust of which he is trustee

selling 3.000 ordinary shares and
his selling 5,000 ordinary shares.

Freemans: Provident Mutual
Life Assurance Association has
increased its ordinary bolding
to 4£25,000 shares (6JL2 per
cent).

J. Crowther Group: Holding
of L515.000 ordinary in the com-
pany owned by Nashville Invest-

ments Inc has been sold.

Assam Dooars: Western Dooars
Tea Holdings has acquired
13.950 ordinary shares and now
holds 233,530 ordinary (22.89

per cent).

Plan Invest Group—Holding of
6.36 per cent has been built up
by Edinburgh Financial Trust.

Alien Electric—Malcolm Mut-
kiu, a director, has disposed of
27,700 ordinary shares and re-

tains an interest In 52,520 shares.
Pentos—J. R. Clark, a director,

exercised his right to acquire

20,680 deferred ordinary shares
granted to him under the com-
pany's share option scheme.
Joseph Webb—J. Webb, a

director, and his wife have dis-

posed of 27,600 ordinary shares
to members of his family.
Hyson Croup -J. G. Salkeld, a

director, has disposed of 88.888

ordinary shares reducing holding
to nil. . . „
Minet Holdings—J. A. Crow, a

director, has sold 29,615 ordinary
shares.

Victoria Carpet Holding:

P. J. Anton, a director, has pur-

chased 185,000 ordinary shares
from Hong Kong and Shanghai
Bank Trustee (Jersey). C. G. F.

Anton, a director, has purchased
375.000 ordinary shares from
Hong Kong and Shanghai Bank
Trustee (Jersey).
The Bath and Portland Group:

Drayton Consolidated Trust have
increased their holding to
1.050.000 ordinary shares (5.4

per cent) by the purchase of

100.000 ordinary shares.

BBA Group—C. M. Fenton.
managing director, has sold
40.000 ordinanr shares.
Freemans—R. S. Chapman.

director, reduced his non-bene-
ficial interests by 159,063 ordi-
nary.

Clive Discount Holdings—P. G.
Wreford deputy chairman, sold
50.000 ordinary. -

Someoftheworst
wounds...

aretheones
thatdon’tshow

It used to be called shell-shock. Now we know more. We know that
there are limitations to the human mind.

Soldiers, Sailors and Airmen all risk mental breakdown from
over-exposure to death and violence whilst In the service of our
Country. Service .. . in keeping the peace In Northern Ireland no
less than in making war.

We devote our efforts solely to the welfare of these men and
women from all the Services. Men and women who have tried to
give more them they could.

Some are only 19, a few are nearly 90 years of age.
We help them at home and in hospital. We run ourown

Convalescent Home and, tor those who are homeless and cannot
look after themselves in the community, our Hostel gives
permanent accommodation. For others, a Veterans’ Home where
they can see out their days In peace.

These men and women have given their minds to their

Country. K we are to help them, we must have funds. Do please
help to repay this vast debt. It is owed by all of us.

"They’oe given more than they could—
please give as much asyou carC

€X-5€RUIC€S
merrrflL welfare society

Broadway House, The Broadway,
Wimbledon SW19 1RL. Tel: 01-543 6333
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Ladbroke expects

continued growth

in the current year
IN BIS annual statement Mr
Cyril Stein, chairman of tie
Ladhroke Group, tells share-
holders that the group made
significant progress during 1983
and that there is reason to
believe that this will be con-
tinued in 1981.

Predicting a record year for
the group’s hotels he comments
that the value of modem hotel
property has reached an “ all-

time hlgh M and that it 1b the
directors Intention to revalue
the group's hotels In the current
year.
The report and accounts for

1883 show that Hr Stein
received a pay rise of £38,000
to £97,000 for the year.

In 3983 new capital expendi-
ture totalled £84L5m. This was
in respect of licences, £8.1m.
operating assets £27An, invest-
ment properties £23.7xn and

goodwill for new businesses
£5£m.
Fixed assets Increased by

£28.Im, Costs of the betting
office and other licences are
included under the heading of
intangible assets.
The directors say present

market prices being paid to
acquire existing licences are
much higher than at the time
of the majority of the group’s
acquisitions so that the hook
amounts are, in their opinion,
substantially below real worth.
The value of investment

properties has risen as a result
of the net cost of new properties
introduced and of a directors’
re-valuation which has given
rise to a surplus of £5.4m which,
less minority Interests, has been
credited to reserves.
Total net assets per share are

put at 149.8p( up from 144.1p.

COMPANY NEWS IN BRIEF

Despite an £83,000 turarouud
to £12,000 profits in .tile first half
Minty, furniture manufacturer,
finished the JanuaryX 1984 year
with a slightly lower taxable
surplus of £19,800, compared
With £21210.
The dividend is maintained at

4p net per 25p share with a
same-again final payment of 2p.
Earnings per share are given as
10.75p (8.29p) after tax credits
of £23,727 (£54,612). Turnover
amounted to £3.49m (£3-42m).

* * * •

After providing for rebate,
tax and a transfer to inner
reserves, King & Shaxson reports
lower profits of fl.lm, against
£L5m, for the 12 months to April
30 1984.
The company is a banker and

dealer in sterling and currency
bills of exchange, sterling and
dollar certificates of deposit,

British Government stocks and
local authority bonds.
A higher emit dividend of

5.75p (5p) is recommended, lift-

ing the total by 10 per cent to

&25p.
A transfer of £200,000

(£500.000) has been made to
general reserve .

The balance on the profit and
loss account has increased from
£2£7m to 12.69m, and total

published resources have moved

ahead to £9JL9m (£8B7m).
* * *

TR Technology Investment
Trust increased its net asset
value per 25p ordinary from
183.Bp to 21S.6p, after deducting
prior charges at par, in the year
to end-March 1964.

Total income was £242,000
higher at £8.44m. but debenture
and loan stock interest payable
rose to £L45 (£455,000) and
administration expenses took
more at £644,000 (£490,000).
Tax amounted to £2.62m

(£2.91m), after which earning*
per share were SJlp (3B9p).
At the year«nd, some 88 per

cent of its portfolio was Invested
in the technology sector. The

geographical spread of invest-
ments was U.S., 42 per cent, UK,
28 per cent and Japan 27 per
cent
A one-for-one scrip is proposed.

*
Over the; year to March 31

1984 net asset value per 2Sp
share of Oceana Development
Investment Trust rose by 9.6p

to 66p and far the same period

net revenue improved from
£29,233 to £34,678 after tax Of
£18£79, compared with £6947.
reamings per share moved

ahead to 6.58p (5.54p) from
which the dividend is being
lifted to 2p (U82p).

that Its base rate

.is increased from

8i% to 9J% per annum

with effect from

May 11th 1984

The rate of interest payable

NatWest regional director
Mrs Alison Newell, managing

director of F International, and
president of the Computing Ser-
vices Association, has been
appointed to NATIONAL WEST-
MINSTER BANK'S south-east
regional board. Mrs Newell
serves on the CBI Central
Council and is the bank’s
second woman regional director
(the first with computer
experience).

*
Following the annual meeting

Of the ST. ANDREW TRUST,
Mr A. Logan McClure, chairman,
and Hr A. N. Balfour, retired
from the board. Mr D. A. Ross-
Stewart has been appointed
chairman.

k
Following the acquisition of

GB PAPERS by JAMES RIVER
CORPORATION the Mowing
board changes have been made:
HrR. J. C. Fleming retires and
Mr & Wallace Adam Is to suc-
ceed him as chairman. The
Marquess Of Douro has resigned
fololwlng the sale in February
1984, of the Deltee Panamerica
holding to James River. The
following executives of the James
River Corporation have been
appointed to the board: Mr
Brentou S. Halsey, chairman,
chief executive officer, Mr Robert
C. Williams, president, chief
operating officer. Mr David J.

McKittriek, senior vice-president
and chief financial officer and
Hr Richard W. Hetrick, vice-
president, marketing and
strategy. Mr R. C. Williams has
been appointed as deputy chair-

man. Mr C. N. Henderson,
genera! manager of GB Papers
and Mr A. P. D. MacLaarin
general manager of Smith and
McLaurin, have also been

appointed directors. Mr J. E-

Boyd and Mr J. Dick will con-
tinue as non-executive (breotors-

i£r Drtrick wail oversee the
operations at both mills and co-

ordinate activities witb other
James River operations.

Following the annual meeting
Of the SCOTTISH EASTERN
INVESTMENT TRUST, Mr A
Logan McClure, chairman, re-

tired from the board. Hr Norman
Lesseis has been appointed
chairman.

*
Mr T. R. M. Kinsey has been

appointed chairman of THE
BIRMINGHAM BATTERY AND
METAL COMPANY, and Hr E. J.

Pearce has been appointed com-
pony secretary on the retirement
of Mr H. Annandale.

*
Mr Ian Stormont Doughty has

been appointed works director

at COLDFLOW, a subsidiary of
the British Syphon Industries
group.

Mr George Tembe has been
appointed commercial director of
JOHNSON MATTHEY EQUIP-
MENT, a subsidiary of Johnson
Matchey, specialising in gas
generation and purification
systems. He was formerly pro-
duct manager at JME’s sister
company. Johnson M&tthey
Metals.

*
BRITANNIA ARROW HOLD-

INGS has appointed Mr A. N.
Solomons as a director and a
deputy chairman. Following
acquisition of a controlling
interest In Singer & Friedlander
Hr Geoffrey Rippon, Mr K P.
Ney, Lord Lever of Haadiwter,
Mr M. E Newman, Mr S. A.

rau ojjpomieu lq me Doara
of that company.

*
Mr Martin J. Clegg has been

appointed managing director of
NACANCO. He was vice-presi-
dent and general sales manager
of the metal container division
of National Can Corporation of
Chicago, of which Nacanco is the
UK subsidiary.

Mr John T. Flanagan Jr has
been appointed a director of
MOBIL OIL with responsibility
for planning and supply. He
succeeds Mr Brian R. Baker, who
has become director of manufac-
turing Operations and manager of
Mobil’s UK refinery at Coryton.

Mr David Young has been
appointed chairman of HAMIL-
TON RENTALS and Mr Ray
West managing director. Other
directors are Mr N. A. Gaunt, Mr
BL K. Fitzgerald, Mr D. Shearer
and Mr W. XL Young. The com-
pany has been set up by Duncan
Lawrie and the Hamilton Group
of Ontario to expand Hamilton’s
computer rental operations In
Western Europe^

Mr Peter B. Jones has been
appointed a non-executive direc-
tor of DANKS GOWERTON. He
was a partner in Touche Ross
and Co until his retirement two
years ago. Mr T. J. Roe has
resigned from the board of
Danks Gowerton and all its sub-
sidiaries.

Mr ft C. W. WUdy, vice-

chairman of Booker McConnell,
has joined the board of J. W.
SPEAR AND SONS as a non-
executive director.

^Nationwide Leisure PLCi
a diversified group of operating companies whose activities Induce overseas

travel leisure goods retailing and other leisure-related activities

1983-A year of major achievement

Shares introduced onto the U SM
Neiison Leisure Croup acquired

Record pre-tax profits of £401,000

Dividend payments resumed after 5 years

Camping International successfully integrated

"In the current yearwe are experiencing improved trading in the Croup.

Our objective is to maintain our momentum in profits and assets growth

and continue our policy of expansion by acquisition in related areas?

VM. Cobb Chairman

For a copy of the 1963 Report and Accounts please write to the Company Secretary;

Nationwide Leisure PLC, Hamilton House, 111 Marlowes, Hemel Hempstead, Hens HP!

IBB. The Annual General Meeting will be held on 21st May, 1984 at 11.30 am. in the

Westbury Hotel, Conduit Street; London W.l.

on ordinary deposits

is increased from.

5£% to 5f% per annum

Main Office in the UJC
State Bank House, 1 Milk Street, LondonEC2

U.&$200,000,000

Bankers Trust
International Capital N.V.

Incorporated In the Netherlands Antilles

Guaranteed Floating' Rate
Subordhiated Notes Due 1996

For the three months
TO May 1984 to 10 August 1984

the Notes will cany an interest rat* of 1 1 J per cent,

per annum and interest payable on the re'?y*ric
interest payment date 10 August 1994 will be

USS30028 per US$10,000 not*.

International Westminster Bank PLC
London — Agent Bank

U.S.$15,900,000.00

UNITED MIZRAHI INTERNATIONAL
INVESTMENTS NV

Guaranteed Floating Rate Notes 1986

For. the six months

. 14/5/84 to 14/11/84

the Notes will carry an

Interest rate of 12g% per annum.

'Coupon Value U.S.$645l2S

listed on The Stock Exhange, London

Youmayhave thoughtthatthe
Chancellor’s Budgettookaway the
tax advantages ofleasing.Not so.

We can tell you that between
now and 31stMarch 1985, your
Company can benefitfrom75%
FirstIfear CapitalAllowances for

investmentinplantand equipment

Ifyour Company’s tax position
is suchthatyou areunableto take
advantage ofFirstWar Capital

Allowances, leasing through
Forward Trust Group before 31st

March 1985 will enableyou to

benefitfromthese Capital
Allowances.

You should actimmediatelyto
take advantage ofthe current

situatioa

The Chancellorin his Budget

speech spoke of“an exciting oppor-

tunityforBritishIndustryasawhole
-anopportunityfurthertoimprove

its profitability, andto expand?’
As amarketleaderin leasing,

Forward TrustGroup has the
resources to help you achievethese

objectives.

Speed is oftheessence-you
will find thatwe havetheexpertise
and resource tomove quickly to

assistyou. Ourlong experience of
providing leasefinancetoBritish
Industrymeans thatwewi11rapidly

reacttoyourrequirements - no\^
and in theyears ahead.

LEASINGTHROUGH
FORWARDTRUSTGROUP.

MATCHINGTHECHANGING
NEEDS OFINDUSTRY.

TELEPHONE JIM HASTEENOWON 021 455 9221
orJohnMcDermott on 01 920 0141

NAME.

TITLE.

COMPANY-

ADDRESS.

.TEl_NO_

To Forward Trust
"~1

Group Limited,

PO Box 362
Birmingham BIS 1QZ
Please get in touch

urgently lo discuss my
company's

leasing requirements.

Forward Trust Group
Amember ofMidlandBankGroup



Financial Times Friday May 11 1984

Wiltshier in

£18m U.S.

development

THE PROPERTY MARKET byjoangray

Sites east of London a fraction of the cost of land to the west

Developers go east to escape golden triangle

Industrial

rents set *
to increase

UK construction company,
John E. Wiltshier, is building
an £18m ($24.Sm) high-tech
office and research develop-
ment at Princeton, New
Jersey, and Is looking for
tenants through agents St
Qnentin.
The project, called the

International Corporate
Centre, is being financed by
the Wiltshier group together
with a small UK consortium.
The 20-acre development is

50 miles sooth-west of New
York, and 30 miles from
Newark International airport.

Nearby companies include
]>IerrU Lynch and IBM. The
first company to take space on
the site Is Gillespie Advertis-
ing, with five acres
Mr Chris Kershaw, the

St Quentin negotiator handl-
ing the site, said the company
was looking for tenants who
wanted space In multiples of

5,000

sq It at £13 (518) per
sq ft
Modules can be combined

op to a 90,000 sq ft building

—

and, said Mr Kershaw, if a
client wanted a single 180,000
sq ft building, this would he
possible by amalgamating
with the planned second-
phase.

Banish architect Frils and
Moltke have designed the
development as a combination
of offices and modular
research and development
areas.

AS MR PATRICK JENKTN, the
Secretary of State for the
Environment, urges developers
to go east to take the pressure
off the golden triangle lands to
the west of London, three com-
panies are making large indus-
trial and commercial sites avail-

able near the M25, within 20
miles of the Clty^-and at a
fraction of the price of land
to the west.

The first big site to become
available is RTZ's Tunnel
Estate at West Thurrock, by
the M25 at the north end of
the Dartford Tunnel.
The Tunnel Estate is 150

acres of reclaimed chalk and
cement works which the com-
pany hopes to sell leasehold in
plots of one to five acres for
between £125,000 and £150,000
an acre, with possible reduc-
tions for larger sites.

“We are negotiating leases
based on a capital land value
estimated at £150,000 per acre
when the M25 is finished.’* said
RTZ Estates managing director
Mr Don Shannan.

This compares with a mini-
mum of £200,000 an acre to the
west of London, rising to
£800,000 an acre for the most
favoured sites near the airport.

" So it is cheaper than the
golden triangle and when the
M25 is completed it will be only
an hour’s drive away from the
west side," said Mr Shannan.
Heathrow, Gatwick, Statisted.

and Luton airports will all be
within direct motorway access

of the Tunnel Estate when the

M25—London’s orbital motor-
way-—is completed in 1985.

The estate also has its own
private railway sidings linking

it to the British Rail London
to Tilbury main line, and a deep
water jetty on the Thames
offering cargo handling facili-

ties for ocean going vessels of

up to 35,000 tonnes.
And with a local unemploy-

ment rate running at 13 per
cent, the area offers an avail-

able workforce as well as good
communications.
The latest 80-acre phase of

the Tunnel Estate RTZ is now
aggressively marketing—with
helicopter trips for prospective
clients to view the site—has
full planning permission for in-

dustry and warehousing.
Detailed planning consent

will be needed for each develop-
ment but, said Mr Sherman,
"this will not be contentious.
The local authority, Thurrock
borough council, wants to
attract additional industry and
is as positive as you could get."

Occupiers on phase 1 of the
Tunnel Estate include Pilking-
ton. Tarmac and Calor Gas, and
RTZ is hoping for similar blue
chip companies for phase IL
RTZ has spent £9tn reclaim-

ing the Tunnel Estate site,

which until 1976 was one of its

main cement works producing
L25m tonnes a year and employ-

ing 700 people before it shut
because it had become obsolete.

The 40 tenants now Installed

in phase I — the old cement
works — employ 600 people be-
tween them, and RTZ expects
the 60-acre phase n — the re-

claimed chalk quarry land—to

employ 720 people (based on an
estimate of 12 jobs an acre),

though this will depend on the
type of occupier the site

attracts.

With another £3m needed to

dear the remaining cement
works for phase TO, RTZ will
bave spent a total of £i2m re-
claiming the site. No govern-
ment grants were available for
tbe work so far, said Mr
Shannan "because the money
tends to be deployed where
there are no redeeming
features and our consolation Is

the M25.
"But we went ahead anyway

because we believe in not only
clearing up after ourselves but
laying the table for the next
meaL"
Demand for space on the

Tunnel site is already encourag-
ing, according to Mr Michael
Clease of agents Jones Lang
Wootton, who are handling the
estate for RTZ. Talks are in
progress with 10 prospective
buyers, he said, with require-
ments ranging from seven-acre
sites to one prospective client

interested in the whole 60
acres.

Despite this level of interest

Mr Don Shannan, managing
director of RTZ Estates

Jones Lang Wootton still regard
it as debatable whether the east
side of London will ever became
as popular as the more
prestigious golden triangle to

the west which is also nearer
London airport and markets to

the north and west

Mr Peter Mantle, the partner

in charge of the industrial side

of JLW, is tipping the east as a

favoured site for distribution

companies rather than for the
high tech companies which are
already clustering in the west

“ But these sites are
tremendously cheap at the
moment, and when the M25 ring

is complete people are going to

be amazed how quickly they can

get from east to west and we are
expecting a steep increase in

the land price," said Mr Mantle.

Next to RTZ's Tunnel Estate

is Whitehall Securities’ 196-acre

Lakeside Estate. This is also an
reclaimed workings (the epony-

mous lake is a water-filled

quarry) and also has planning
permission for industry and
warehouses.

The Lakeside Estate is being
bandied by joint agents Pepper
Angliss and Yarwood, and
Savills twhere prospective

inquirers should make it quite

dear they do not require the

agent's country house depart-

ment).
Savills has had "substantial

interest” in the Lakeside
Estate so far, with inquirers

including three prospective

clients wanting more than

100,000

sq ft each—though Mr
Jeremy Aitcbison, the agent
handling the site, admits they
were pipped to the marketing
post bv Tunnel Estates.

“We’ve got a lot of interest

from people who vast big dis-

tribution depots next to the M25
and don’t want to jay between

£4 and £5 a square foot on the

west of London." be said.
* Here, we're talking about £3

a square foot, or possibly less

on a big unit,"

Unlike RTZ, which Is selling

125-year ground leases. White-

hall Securities is not selling

land on the Lakeside site but Is

only letting finished buildings

to tenants.

Lakeside Estate will indude
retail development as well as
factories and warehouses. The
site has planning permission
for a 100,000 sq ft Tesco hyper-
market. a 35.000 sq ft DIY shop
and 10,000 sq ft garden centre,
with the Song-term plan being
to have four or five 35,000 to

45,000

sq ft retail anils la an
American-style complex.

If all Blue Circle’s holes in
the ground for quarries and
cement works were laid cir-

cumference to circumference, it

has been estimated they would
cover an area tbe size of Bristol.

The company Is now developing
its spent workings near the M25
in Essex and Kent to provide
land for a ferry terminal, in-

dustry and housing.

Blue Circle has spent £10m
reclaiming old workings by the
Dartford Tunnel (opposite tbe
RTZ and hWitehall Securities

estates) to produce the 300-

acre Stone Marshes site.

THE LONG decline in inflation -

adjusted industrial rents'should

end in 1984, according=WTthe
latest forecast fttifir:. -HiBtor

Parker May and Rowden.
This points to e-xecowy-'ln

industrial rents, whit&_ dre'&fc -

cast to rise at ah annual life «C
7 to S per ceatHwer''tl».1,’WBt
two years. That. Is faster, than
inflation, which the 'forecast
expects to remain at- between
5 per cent and 6 per cent a
year. ..• ••••.- •

The forecast is based to! the
relationship between manufac-
turing output ' (lagged by one
year) and industrial rental
values.
The manufacturing Industry

has been deeply affected by the
recession and so has industrial

growth, says the report . -The
foil in ixvflation-adjusted -rents

has now lasted for four and 'a

half years

Porsche gets7

HQ approval
PORSCHE CARS of Great
Britain has received, detailed

planning consent from New-
bury District Council for its

£9m UK headquarters and im-

port centre by the M4 outside

of Reading. . .

Construction is due to been
on June 1 and the company
expects to move in during

August next year.
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LONDON

35th WORLD CONGRESS
OF THE INTERNATIONAL

REAL ESTATE FEDERATION
THURSDAY 31st MAY

COMMERCIAL PROPERTY SESSION '.NDUSTRIAL PROPERT SESS
President: C. Van Zaddhoff (Noth.)

Lead Speakers:

R. Ward, Chief Exec LDDC
A. Grant, Grant A Partners

5. Greenbury, Newman, Levinson Me

Partners (ARCHS)
“ Industrial Development with an Emphasis

on London Docklands "

TO BE FOLLOWED BY A STUDY TOUR
OF LONDON DOCKLANDS

LONDON 27 MAY-1JUNE 1984

President: Michael Baylis (UK)
Lead Speaker: Christopher Benson

Deputy Chairman and Managing Director

MEPC PLC. Chairman LDDC
“ Covent Garden

”

TO BE FOLLOWED BY A STUDY TOUR
OF MILTON KEYNES

HOSTED Br MILTON KEYNES

DEVELOPMENT CORPORATION

Registration details from:

SECRETARIAT

CONFERENCE ASSOCIATES

RABO 'M

34 STANFORD ROAD

LONDON W8 SPZ

01-937 3U3

V i

mm '

III 1INf
t'*'

0 BROAD ST L0MXWEC2N

-638 185
Telex:28407 m

PP- 1275 sq.ft.
To Let

Recently rstwMilwA
carpets, double
giaiing. c-h., lift.

On the instructions of Henry Ansbacher Holdings PLC

2 Long Leases to be assigned

Excellent Offices
with

Car Parking and Storage

Ftae+Krieger

01-493 3993

- EC2
GEEt!-YQ,l<BO sq. rr.— JtotandqroandFlogr^"

King&Co {K
70 Grawenor Shaft LondonM»X SOB

.Afcr-ipVt

iiltil

01-4090676

ST James's
Street SW1

TOLET
James Andrew &Partners
Soreiim & Valuers

62 Pall MalL London SW1Y5HZ Telex: Japan 296239

01-8394436

SLOUGH
\brkHouse and Lancaster House, Slough,

Berkshire, New. high quality,town centre office
buildings in Georgian-styfe, each offering

2,600 Square Feet of flexible accommodation. -

There is no local user restriction on these buildings
J X L! 111., n .

“
and the finish and specification are ofthe highest
possible sfcandard.The amenities include Telex

and Telephone lines.Gas Central Heating, Double
Glazed Tinted Windows. Carpeting, Acoustic Tiled

Ceilings, Light Fittings, Car-Parking and
Security Controlled Entry System.

Further details and colour Brochure are
available from eitherofthe JointSoleAgents:

I Chestertons
. . '.h-lru.Tvd.s«:r \ no.’v

01-2485022
aOucni'Irct t.I.'-l,Jon K. ,H lhti

44a High Street, Slough,
Berkshire SL1 4EL

telephone*0753 76645

Moorgate ec2

2,855 sq ft

PRIME OFFICES

Lease to1995
Optional dining room

Weatheraff
Green & Smith City

01-638 9011

ATHOLLCRESCENT
EDINBURGH

Superbly Finished
Georgian Restoration

From 4,180 sq.ft. to 17,350 sq.ft

TOLET
1 *

gQGrosvenorHxll, Berkeley Square.Ixmttesi'Wl,
'telephone: 01-499 8G44 Tfetex : 263796

46 CharlotteSquare. EdinburghEH24HQ.
^telephone: 031-2288 6961 Telex: 727077

rr KEANKENNEDY
S.PARTNERS

10 St Crime Street, Edinburgh EH36AP
telephone:031-226 71 76/7

Superb office buildingcomplete
with luxury mews and garage

A unique opportunity for a company looking
urchase a prestigious London base in the heart of

3,133 sq. ft. of offices and an adjoining newly built 3
bedroom mews house with garaging for 2 cars.

Both properties finished to tbe very highestBoth properties finished to

standard.

For further details contact
Charles VChateley on 01-409 3511.
Maxim Properties Limited,
12 UpperGrosvenor Street,

Mayfair, London. Wl.

maxim

Better bydesign

Surrey
Close to M25 and Heathrow

Prominent
Recently constructed

OFFICE BUILDING
11,500 sq ft

* Close M25 intersection * Extensive parking
* Well-appointed Offices * Spacious reception area

EDWARDSYMMONS
56/62 Wi!!Q.-. ROoO. Lcr.CiC'.': SW ; V ’ DH
Tel: 01-834 8*54

.
Tolnx: SSSCWS

Ms
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IJ.S
FOR SALE FREEHOLD

A MAGNIFICENT OFFICE BUILDING

AT ONE OF LONDON’S MOST
EXCLUSIVE ADDRESSES

An unique opportunity to purchase a freehold

.building, currently used as an office headquarters,

but suitable for alternative uses such as for diplomatic

purposes or as a distinguished town-house.

Strutt & Parker

01-629 7282
13 H'U Street Bwkelev Square Lonflon W1XBDL

itelex 9955S08 Facsimile 01-629 0387

SLOUGH

;

OFFICES TO I Ei
’

5,000 -120.000 sq.ft.

The prime location

for communication.

Goddard & Smith

MAJOR
TOWN CENTRE
comprising:

3 MAJOR SUPERMARKETS
1 VARIETY STORE
1 DEPARTMENT STORE
1 SUPERSTORE
150 RETAIL SHOPS
3,000 CAR PARKING SPACES
115,000 SQ.FT.OF OFFICES
IN FIVE BLOCKS

FREEHOLD FOR SALE
For further details apply Ref; INV/MJA or KAB

May & Rowden

77 Grosvenor Street London W1A 2BT
Tel: 01-629 7666 Telex: 267683
also City of London, Edinburgh and overseas

BASINGSTOKE
Modern Freehold Offices

Two Self-contained Blocks
Excellent Opportunity for

Owner Occupier or Developer

11,006sq. ft. - £225,000 14,000sq. ft. - £275,000

FREEHOLD FOR SALE
Ashburnham Road""Bedford

Premises luitkhle for conversion/redevelopment

Close to Bedford Town Centre

In dose proximity is British Rail Station

{St Pan eras 45 minutes)

ins XWJIM

MORTGAGES
On Commercial. Industrial.

Residential Properties

—at competitive rates

Write or telephone:

Hindi Mortgages (Inti) Ltd.
Europe't leading mfart gaga droitni

W Berkeley Stmt. Wl^
Tel: 01-823 5051 - Telwc 2SSW

FREEHOLD SHOP
Bridgwater. Somerset

Next » Woolworth. eppotite

burv. Frontage 11 ft death 39 tt.

plus rear Koraflt- Also upper part

oa two floors swraoe All meant
Price UOO.O0O imHftt M>

Cwnu Creep. « Cnrm Walk.
London NYM 2AL

01-203 3253

COMMERCIAL
AND INDUSTRIAL

PROPERTY

ADVERTISING

Appears every

Friday

The rate is £33.00

per single column

centimetre

* Adjacent to pxime \
shopping

* Spacious kitchen&
restaurant

* Computer suite with
raised floor

& Monarch 120 telephone
exchange

* Fire and burglar alarms

k Adjacent parking for 700

cars

*Suspended ceilings

* Demountable partitions

rk Carpeting

* Air conditioning

* Double glazing

*41ifts

I Bernard Thorpe
' Jr.3

1 Hanover Square London WittOPT

01*4996353

Modern

LowRent
>>No

8,000-32,500 sq ft

16 minutes by B.R.

from Victoria Station
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CALL FOR BIDS

Financial Times Friday May 111984

INTERNATIONAL COMPANIES and FINANCE

TRAVEL SERVICE
UNITED NATIONS

GENEVA (SWITZERLAND)

The United Nations Office at Geneva (Switzerland) seeks
travel agencies for the provision of full travel services for
United Nations staff members, their eligible family members
and other persons designated by the organisation.

Interested travel agencies having worldwide facilities, the
authorisation to carry out activities in Switzerland and a Swiss
LATA licence are invited to write before 3rd June, 1984, to:

Mr. J. H. Chandler, Chief, General Services

(Travel Services), Office No. 40

United Nations Office, Palais des Nations

1211 Geneva (Switzerland)

with a view to obtaining the “Travel Agency Information
Questionnaire."

Vitro weathers the Mexican storm

THE LEP GROUP PLC

HAS ACQUIRES A 30 :

j INTEREST IN

THE NATIONAL GUARDIAN CORPORATION

THE U'JKBMCA.TDDJiTii.KOTWC Tna»^sacnOH
etju .kiia is ri-ifir.riii wwjn to
TMt NAIIOIWVL GUARDIAN CQHPOWnON

CHASE MANHATTAN CAPITAL MARKETS CORPORATION

AMERICAN MOTORS CORPORATION |

Southfield, Michigan, U.S.A.
|

Notice to the holders of 6% U« Convertible Bonds due 1992 g

On April 4. 1984. AMC Increased the capital by issuing of 3
12.000.000 shares of common stock at S5.375 per share and of g
12,832.466 shares of common stock at $4,895 per share. Pursuant s
to the Purchase Agreement and Conditions of Issue of the above 2
mentioned Convertible Bonds the conversion price of the 6% §
Convertible Bonds due 1992 • being U.S.S6-56 prior to this event - —
is to be adjusted. 5

Effective from April 4, 1984, the conversion price at which the g
aforc-mencicncd Convertible Bands may be converted is $6.19 g
for each share. 5
Southfield. Michigan §
May 1984. 5

AMERICAN MOTORS CORPORATION 2

By William Chislett, recently in Mexico City

"THREE devaluations, gallop-

ing in9au on, exchange controls,

nationalisation of private banks
and slumping markets at borne
and abroad were, but the most
visible challenges. Each one of

them, taken by itself, would
have taxed our abilities. Taken
together they make up a

complex environment, the
adversity of which has no equal
in the last half century of

Mexico's industrial history."

So proclaimed Vitro, the
major Mexican glass manufac-
turer and one of the country's

largest Industrial groups, in its

1982 annual report.

Today Vitro is an aberration
in the hard pressed Mexican
private sector. It is one of the

very few companies still

making a good profit and more
rarely still paying dividends.
Once looked down upon by
other large industrial groups
for being cautious and not
seizing the opportunities
presented by Mexico's short-

lived, oil-fuelled economic
boom from 1978-81. Vitro is

now the envy of the private
sector.

While other industrial con-

cerns, most notably Grupo
Industrial Alfa, the former flag-

ship of the private sector, are
now hanging on by the skin of
their teeth after diversifying

into all kinds of unrelated
activities on the back of foreign
borrowings, Vitro is reaping the
rewards of its conse native

The envy of

the private

sector

policies. And these are based
on what it calls "congeneric
growth," or only diversifying

into activities related to its

principal business glass.
" Like everybody else we

were optimistic in the golden
years," says Sr Adolfo Larralde,

Vitro's vice president for legal

and banking affairs. " But
because our management has
always been conservative we did
not expand into unknown areas
which were not connected with
the traditional core of our busi-
ness, glass. As soon as the
market recovers we will be in
an excellent position."

Vitro’s 72 companies produce
flat glass, containers, glass-
ware, fibres and silicates and
have about 85 per cent of the
overall Mexican glass market
It greatly increased its capacity-
in the boom years—In the pro-

cess doubling its foreign debt
to S750m. it now has idle
capacity.

Some Vitro executives were
lured away to Alfa which, like
Vitro, is based in northern
Monterrey, the bastion of the
Mexican private sector. Alfa
was paying higher salaries in a
drive to get the best qualified
management to run concerns it

had snapped up in consumer
and capital goods and tourism.
After Alfa fell apart, some of

these executives tried to return
to Vitro, but the door remained
closed unless they were pre-

pared to start at the bottom
again.
When the Mexican economy

came unstuck in 1982, Vitro's

caution meant it was in a good
position to weather the storm
ahead.
The company had always

placed great emphasis on ex-

porting, so it was able, with
relative ease, to compensate for

falling domestic markets by
boosting exports.

Sr Larralde comments: “ It

is all very well for the Govern-
ment to say that the answer to

all our problems is exports. But
it is very hard to do. You might
have an undervalued currency
(which is the case at the

moment) but this does not solve
your problem in finding mar-
kets. You have to be present
—like we have been—in mar-
kets over the years. Exports
is not a switch you can simply
turn on and off.”

.Vor has it been hit by the
squeeze on imports. Since
World War Two. when. Mexico
found it hard to obtain imported
raw materials. Vitro has pur-
sued a policy of “vertical
integration.” It has found
nearly all of its raw materials
in Mexico, apart from borax
and soda ash. and it also now
manufactures its own capital
equipment.

Not even the nationalisation
of its bank. Banpais, in
September 1982 has made much
difference to Vitro's operations,
since it never relied on Banpais
for more than 5 per cent of its

peso loans.
“ It has proved a sour thing

to mix industrial and banking
operations," says Sr Larralde.
“ We had a very strict line
which consisted of not depend-
ing on Banpais but lapping
many banks and letting our own
bank make its money else-
where."
Some banks — but not

Banpais, Mexico's eighth largest

—held major equity stakes in
companies and now have the
Government sitting on their
boards.

CONSOLIDATED NET SALES NET PROFITS

~~
Sr Larralde is worried by the

Government's increasing en-

croachment on business. “The
Government has extended its

grip too much and it could
choke the private sector any-
time it wanted to. They control

the unions, run politics (the
Institutional Revolutionary
Party has ruled for 54 years)
and now they own the banks.
This is a very' dangerous
tendency. The Government is

no longer the guiding force

behind the economy, as it likes

to define its role, but the lead-

ing actor.”

Heavily indebted Mexican
companies—the debt servicing
costs of some have risen 600
per cent in peso terms in the
last two years—have restruc-

tured borrowings under a
government scheme known as
Ficorca. This scheme, a lifeline

for many Arms, enables com-
panies to obtain dollars more
cheaply than on the free mar-
ket providing debts are
restructured over a minimum
six years with three years
grace. It also gives the govern-
ment a breathing space in p ra-

iding dollars.

Vitro would have preferred
not to have joined the scheme,
instead going on making
repayments of borrowed prin-
cipal as originally scheduled.
But the Bank of Mexico
insisted that the company enter
Ficorca, saying that otherwise
it would not guarantee dollars.

However, once pushed into
this “ forced " restructuring
last June. Vitro quickly
realised which way the wind
was blowing.

Foreign banks, unhappy at
seeing short-term money turned

into long term and trying to

make up for being too
optimistic about Mexico, tried to

“ gouge ” high spreads out of
companies for restructuring
debts.

Viiro therefore capitalised on
its carefully nurtured relations

with its foreign banks (Sr
Larralde visits his leading
creditors once a year after the
annual shareholders meeting)
and itself appointed a steering
committee of banks to restruc-

ture S528m of its $750m debt.

As Sr Larralde puts it: “We
saw what was going on in other
companies so instead of letting

a group of banks impose a steer-

ing committee on us, we elected

iL The banks were nervous and
head offices were putting pres-

sure on their representatives
here.” Vitro chose a broad group
of is bank creditors, including
regional ones, which are
generally excluded from such
committees.
The result was that its restruc-

turing talks went smoothly and
Vitro obtained a favourable
spread of 2 per cent over the
London interbank offered rate.

Sr Larralde believes the cur-

rent Government’s exchange
rate policy is more intelligent

than the one pursued by the
previous one. But he is still

wary. “The Government has
traditionally overvalued the
peso. We still do not know for
sure If they have learned a
lesson from the last Govern-
ment."

Vitro has been quick to
capitalise on tbe dramatic situ-

ation faced by breweries, soft

drinks producers and processed
food manufacturers which have
been hard hit by the extra cost

in peso terms of importing
aluminium for cans and are
switching to bottles.

By adapting some of the
machines in its containur
section to account for extra
needs. Vitro has boosted produc-
tion in this sector to 85 per cent

of capacity. This has helped to

compensate for the slump in its

tableware section, which is

operating at 60 per cent of

capacity.

Vitro, which has always made
a point of keeping abreast of

the latest technological changes
through linking up with the big

names in the glass world, in-

cluding Pilkington Brothers,

the UK concern, has also

managed to reduce its down-
time on machines when moulds
are changed.

“We have been able to

design some machines which
can make six different shapes,"

says Rr Larralde. “We are very
efficient even on short runs.

Time is valuable in a fully auto-

mated process."
At the same time, Vitro is

switching from returnable to

non-returnable bottles. The
company found that the use of

returnable bottles presented it

with marketing problems. It is

now producing a standardised
on-returnable bottle which
enables it to have long runs of
up to 10m containers a day.

Vitro is exporting the return-
able bottles it used to make for

the Mexican market to the U.S.
and on top of this it is running
a rather surreal campaign
around Mexico asking people to
band in their non-returnable
bottles so that the glass can be
recycled.

Vitro is placing greater

emphasis bn exports through its

established trading company.
Some 40 more managers have
been hired to pursue its
markets - in Europe, Latin

America the U.5., and the

Middle East and make , use of

the excess capacity. Its joint

venture windscreen company
with Ford, Vitro Flex, is export-

ing virtually all its output to the
U.S. as the Mexican car market
is very depressed.

Vitro now finds itself with
substantial pesos in .

excess of

Its operating needs. Last year
this surplus amounted to PISbn
and this year the cash in hand
could rise to P40bn when it is

compensated by the govern-
ment for the -takeover of
Banpais.

But being cautious, Vitro Is

taking its time in deciding what
to do with this cash.

“The banks are awash with
pesos as nobod)' is investing.

The Government is trying to

lend the private sector money
for any project it wants in

order to increase employment
and get the economy moving
again. Apart from the fact that

interest rates are high, what
project can you start in markets
as depressed as they are in

Mexico? If you have idle

Greater emphasis

on the export

market

capacity and you have set your
policy, as we have, at not

diversifying into non-glass

related activities we might be
better off lending the banks our
money."

Vitro could use some of its

extra cash to pre-pay some of

its debts under the Ficorca
scheme or reactivate several

projects which 1 have been
frozen, like its gas turbine
venture with Westingbouse.
The company insists that this

venture does not go against its

“congeneric policy" since it is

already making equipment in

the same field for its own
plants-

However. Vitro is unlikely,

given the wisdom of its actions
so far, to stray much beyond
its proven fields. After all,

Mexicans are said to consume
more soft drinks per head than
any other people in the world
And with a population of 73n*
growing by 2m a year Vitro
has a captive market.
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20 HanoverSquare OI-629 8171
LondonW1ROAH Tdex26S3&4

On the instructions of TRW Cam Gears Ltd.

HITCHIN,HERTS

FOR SALE FREEHOLD

PRIME CITYOUTGOINGS £55psft

CITY HOUSE ECI
STILL ATLESS THAN EMpsft
FROM 6,205-3L9Q5sqJt

01*236 4040

COMPANY NOTICES

N°2
^ BEDFORDSQUARE
Vr;

WC1
* Superb Restored

GeorgianBuilding

4,225sq.ft.

ToLet

A, Humberts
. Chwisisd Sun^oi >

25 Grawenor Slieel. LondonWl X 9FE
*- - -r Telephone 01-629 6700

mmam
23 CoBnge Hd Chanter*. London. EC4

TefcOI 248W64

High Quality Offices

ISLINGTON N19
30% Industrial Content

£2psf 43,436 sq.ft

Weatherall
Green & Smith

01-405 6944

TRUSTEES SALE EARLY POSSESSION

FREEHOLD
2 Upper Teddington Road
Kingston upon Thames
{adjoining Hampton Wick Sulim)

Offices 2,500 sq. ft. Warehouse 2,500 sq. ft

Garage. Parking. Half-acre plot 100 ft. frontage.

WINBOURNE MARTIN FRENCH
Chartered Surveyors

59 Carter Lane, London EC4 01-248 0246

REAL ESTATE FOR SALE

MONTE CARLO
* Luxurious, seaside apartment,
46 W m with 11 aq m balcony,
underground garage with diraci
elevator — connection to tho
apartment

’ Located close to fhg Casino
* Residency possible
1 Reasonable price, financing
possibilities available

For lurttitr information calf
or write to:

FAESSLER TREUHAND AG
HoqptgasMi7, CH-9060 Appended

TeL CH-0T1/87 32 23
Telex: CH-719 296

We n seUina in

SWITZERLAND
beautiful, sunny 1 la a*j room

HOLIDAY APARTMENTS
In an internationally renowned
Aparthotel chain, all with balcony,
panoramic views, garage and with
swimming pool/luness rooms in

the central building. Ideal lor

CAPITAL INVESTMENT, as well for
winter and summer HOLIDAYS in
an up-and-coming resort at 4,200

ft attitude amidst the fantastic
HIGH ALPS OF GRJSON

{Brlgets. JO mins to Chur /films}
Prices already from SFrl78.000
Cheap mortgage up to 80%

Catalogue available
!GB CONSULTANTS LTD

Poetfedh 460, CH-B034 Zurich
Tel: Zurich 69 33 96

LANE
3 floors ol excellent offices to let

separale or together with all the
modem amenities required by City
tenants who have come of age.
For further information contact

Jo Farrington

1 Bernard Thorpe
Ira

Blossoms Inn, Lawrence Lane,
London EC2V 8DA

01-600 7281
IBA
INVESTMENTS

100% IBA INVESTMENT
"FINAL PHASE*’

10% yidd
Mini Industrial Units

Staffordshire (M42)
95% Mortgages
Tenants available

TEL: TAMWORTH 281031

ALTON. HAMPSHIRE—100-4 IBA Iftwit-
mcnl Nursery Units for sale Freehold.
£72.000-14 SO .QW. Fvbi* Company
rental guarantee arailaoie. Pilgrim
Miller 4 Partners. Fleet. (02514)
30423.

INVESTMENTS
FOR SALE

SMALL OFFICE BUILDING (Mayfair—ofl
Bond Street). 8 room*—1.8S0 an. ftNew Leaser Low Rem. No Premium.

.V 1’’ 11 '4 * Harrison. Tel: Ol-
OZS 7 1 I 1 a

**«£*» WT — Showroom!
Office Building lor sale. Lana lease-
nokl Inwnt In excess of 900 yeer*

,

Income-£56.500 annrox, Rent review*
from September 1 9S4. Price—tin"
Ref: DAK, R. I. A B. 01-637 0821.

OFFICES TO
LET

HANSON STREET. Wl—Freehold chow-
room, workroom and residential build-
ing. 1.290 jq. ft. witit VP oius rear
sncOTToam studio producing £4.000 OJ-
nt. Price £170.000. Davit A Co.. 9
Margaret Scree:, wi. Tel: ai-637 1061.

PUTNEY BRIDGE. 8W15—VJIU JBle Free-
nold Shop eng Residential Investment
•or Sale, currently producing 0=:%_ BA

SOUTH KENSINGTON, 5W7—MsgnHkont
refurbished oben A residential build-
mo. Approx. 7,000 sd. ft Ideal

1 “"T• Ornate oHlIno. To
JSS-_ MARSH A PARSONS, 01-SOS

ABELECTROLUX
TO THE SHAREHOLDERS OF AKTIEBOLAOET ELECTROIBX

The Annual General Meeting ol tilt company will be beU at
Skandtnmvitka Enskilda Banken. Kungatrmdgertlsgetan 8, Stockholm.
on Friday, May 25. 1984, n 3-00 pun.

AGENDA
Ma ilorn prescribed by tbe Swedish Companies Act and by the
Company's Articles of Association including among others,
presentation of the annuel report and accounts end the auditors'
report and the consolidated accounts and the auditors’ report on
the group, resolutions on adoption of the profit and loss statement
and the balance sheet and on the consolidated profit end loss
statement and the consolidated balance sheet, on appropriation
of the company's profit according to the adopted balance sheet,
on tho directors* and the managing director's discharge from
liability and election of directors, deputy directors, auditors, end
deputy auditors.

ATTENDANCE AT THE MEETING
Shareholders wishing to attend the meeting shaH be .registered
in the share registar maintained by Vardepapperscanmlen VPC
AB not later than Tuesday. May 15, 196*. in addition, they shell
notify the company of their Intention to attend the meeting not
later than 4.00 p.m. on Monday, Mvy 21, 1964. either in writing
to AB Electrolux. Dept. C-4. S-105 45 Stockholm, Sweden, or by
telephone to +45 (8) 7388793.

Shsraholdsts whose shares are registered In tbe name of a nominee
such as the trust department of a bank or a stockbroker, must
temporarily have their shares registered in their own names by
VPC not later than May 15. 1964, u have the right to vote at the
meeting. Shareholders may vote by proxy.

DIVIDEND
Provided the meeting resolves in accordance with tbe proposal of
the Board of Directors, the dividend ie estimated to be distributed
by Vardepapperscenirolen VPC AB on June- 7. 1964,

THE BOARD OF DIRECTORS
.

0] Electrolux

WTTWATERSRAND GOLD MINING COMPANY UNITED
(Incorporated In the Ropubllc of South Africa)

PROFIT ANNOUNCEMENT
Your Directors hare pleasure in announcing the results of the cons)
and Its subsidiary tor tne year ended 30 June 1093.

Profit after Taxation

Earnings per Share

Dividend per Share

SLtSSSTle
yMr •"tfTiS-jun. IS*™, be

Oy Mar of the Beard
H. WAINSTEIN

R. F. KATZCNEUANMXMti
. . Directors

DECLARATION OF DIVIDEND
NOTICE IS HEREBY GIVEN tbit dividend number 112 Of 4 cents per ihve

f"*
1^ 10 June 1BJ3 has been declared oayab*o on or

about 29 June
,
ISM in tbe currency of the Republic of Some Africa, tosnarehoidera registered in the books of the company et the close of tumpsOB 25 May 1984. Nan-resident shareholder** tan or 19 DOT emit wiiiB.

deducted from
,
tho dividend* payable to shareholders whose registered addresses

are outside the Republic of South Africa.
The register of member* will Be closed In JOtunneebgrfl aad London

diVKfe&
* S J'"U 19M> h°“' wWfll

RsglHured o«cti
43 Market Street.
Johannesburg 2001,

Johannesburg
B May 1964

ORIENTAL TRUST^cS^aSV^m'SW
pari B.*KaKrIM

U111 „ _ ,
Transfer Secretarial:

Hill Samuel Registrar* tS.A.> Limited,
Mill Samuel Mean..

_ Ground Root.
101 Market Street.
Johannesburg 2091.

TO LET

BRITANNIA GROUP OF UNIT TRUSTS LIMITED

BRITANNIA UNIVERSAL ENERGY TRUST

MEETING OF UNITHOLDERS ON 18th APRIL, 1BS4

At the above meeting of unitholder* held Resolution No. 2

HeriTS— UBM industrial
S*"‘t • OBO *n. rr 0 car space*, rent
£3.50 psf. Phone, St, Altana SS3I3.

to consider modernisation amendment* to
the Trust Deed of tbe Trust, tho toting
was as follow*;

Resolution No- T

For 9B.B% of sole* cast
Against 1.2% Of vote* dvt

For 93.7% of votta (lit -

ABJlhtt 6.3% Of Cast
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WALL STREET

Resilience

despite

the caution
FINANCIAL markets traded cautiously
on Wall Street ahead of the outcome of

the auction of $4.75bn in 30-year Treasu-
ry bonds, writes Terry Byland in New
York.
After some initial nervousness, the

bond markets settled down, with pre-
auction trading showing the bonds at a
yield of around 13.29 per cent, slightly
higher than predicted earlier this week.
The stock market showed resilience in
the face of the interest rate uncertainly
but investors were unwilling to push
prices higher while awaiting the official

announcement from the auction.

Turnover continued very active, with
21.7m shares traded in the first half

hour when the market was firm.

The Dow Tones industrial average
closed 1.67 up at 1,167J9.

A further cause for nervousness was
provided by renewed rumours of finan-

cial problems at Continental Illinois, the

Chicago-based bank plagued by its size-

able volume of non-performing assets.

Stock in Continental Illinois fell 51 to

$12% in heavy turnover which took the

shares to the head of the active list in

the widespread selling of bank Certifi-

cates of Deposit (CD) in the money mar-
kets as investors switched hastily into
Treasury bills - a flight to quality, as the
market saw it Rates on bank CDs have
been rising all week, and jumped by a
further 20 to 35 basis points yesterday.
But Treasury bill rates fell by 11 basis
points on the wave of buying demand.
The stock market turned higher at

midsession, after an earlier advance had
faltered on the nervousness in the bank-
ing sector.

The undertone remained good, al-

though buyers were reluctant to take po-
sitions until the bond market settles

The dosing Wall Street report, updated
UJS. market monitors and late rannitran
prices were unavailable because of con-
tinuing industrial action at the Finan-
cial Times' printers in Frankfurt

down. Stock prices appear to have dis-
counted higher interest rates and some
analysts see rates peaking at this week's
auction levels.

Ford Motor put on to S35V4 after
the chairman had predicted strong sales
for the industry in the decade ahead. At
$85%, General Motors added $%, »fsn m
active trading.

AT&T dipped 5% to S15% in heavy
turnover which reflected some substan-
tial block trading after the Federal Com-
munications Commission mandated a
cut in the company’s long-distance rates.

There was a fall of $1% to $12% in
Prime Computer after a "sell" recom-
mendation by a leading brokerage
house. Prime could also be hurt by the
new mini-computer introduced by Hew-
lett-Packard.

City Investing, facing a bid of $40-plus

a share from an investor group, added
S% to $43%.

Oil stocks had another active session

in the wake of Atlantic Richfield’s com-
ments on its Alaskan reserves. Exxon
gained $% to £42% and Occidental, at

532%, put on S%. But Arco gave up 5% of
Wednesday's gain to stand at $49%.

Shell Oil edged up $% to $58% after the
parent group extended its offer to buy
the outstanding equity at $58 a share -
despite the apparent blocking of the bid
by the Delaware court.

On the American Stock Exchange,
Galaxy Oil. $% higher at $2% continued
to benefit from renewed takeover inter-

est But among the high technology is-

sues, there was selling of Tie Communi-
cations, which shed Slfe to $16%.

The bond market was a shade easier
in places as traders balanced their books
after three days of Treasury auctions,
which have brought $16.6bn in refund-
ing into the market The key long bond
at 91*%i was off Vn.

Three-month Treasury bill rates

dipped to 9.86 per cent and the six-

month to 10.15 per cent Money market
rates remained very strong, as investors

demonstrated their preference for Gov-
ernment paper.

HONG KONG

Foreigners

contribute

to slide
RENEWED political uncertainty and in-

terest rate rises by several local banks
left shares lower again in Hong Kong.
The Hang Seng index shed 18.40 to

921.31, after the near-30 point decline

registered on Wednesday, and some an-

alysts now believe the always volatile

measure could be heading for a trading

range between 820 and 900.

This compares with its high for the

year of 1,170.35 set on March 19.

Much of yesterday’s slide was attri-

buted to late overseas selling which
coincided with the row between mem-
bers of Hong Kong's two central gover-

ing bodies and the British Government
over, the conduct of negotiations with
China on the colony's future.

Among the leaders, Cheung Kong fell

20 cents to HK$8, while Hongkong Land
and Hongkong Bank each shed 10 cents
to HKS2.95 and HKS6.40 respectively. :

The decline was continued during

London trading of Hong Kong quoted

shares yesterday as a Hong Kong del-

egation arrived to lobby Members of

Parliament and government officials

ahead of next week's House of Com-
mons debate on the colony.

LONDON
FEARS that interest rates would rise

further undermined confidence in Lon-
don. Leading equities, as measured by
the FT Industrial Ordinary index, fell by
11.3 to 884.9, a slide of nearly 38 points

from its recent peak. The tone among
gilt-edged stocks was even more de-
pressed and the FT Government Securi-
ties index fell 0.35 to 80.13, its lowest lev-

el since last September.
Continuing upward pressure on do-

mestic money market rates, which
seemed to justify views that the recent

increase in bank lending rates was un-
likely to fully rectify the situation, trou-

bled investors.
Only three index constitutents resist-

ed the downturn with BP, down 8p at

495p, and BTR, weaker by lip at 464p,

particularly hard hit
Short-dated gilts weakened noticeably

with the tap stock, £50-paid Treasury 9%
per cent convertible 1989, falling %e to its

lowest yet of E4fl%. Several straight

high-coupon issues showed losses of %,

along with longer-dated stocks.

Chief price changes. Page 34; De-
tails, Page 35, Share information ser-

vice, Pages 36-37

AUSTRALIA
EXPECTATIONS of good half-year re-

sults from Westpac, due today, under-
pinned the banking sector in Sydney in

an otherwise moderate performance.

ANZ added 8 cents to AS5.90 while

Westpac rose 5 cents to A$3.95 and Na-

tional Commercial Bank 10 cents to

AS3.72.

Industrials were little changed, while

the major mining companies were
mixed to weaker.

BHP was one of the main casualties,

dropping 15 cents to AS11.

John Fairfax, which has risen sharply

in recent days, met profit-taking and
dropped 30 cents to AS5.30.

SOUTH AFRICA
MANY GOLD shares managed to stage

a partial recovery from their day's lows

in Johannesburg as the gold price edged

above $370, but they were still sharply

lower on the day.

Harties fell R5.50 to R103 while West

Rand Consolidated lost 55 cents to

R10.75.

Mining financials were lower with

Anglo American Gold down R3 to R145,

while De Beers slipped 15 cents to R9.20

and Impala Platinum shed 20 cents to

R20.40.

Industrials were mixed where

changed.

mid-morning.
Another symptom of the disquiet was

KEY MARKET MONITORS

STOCK MARKET INDICES

NEW YORK May 10 Previous Yaarago

OJ Industrials 1167.19 1165.52 1229.68

DJ Transport 508.64 51358 55075
DJUtHities 129.77 12909 129.06

S&P Composite 16000 160.11 16536

LONDON
FTIndOrd
FT-SE 100

FT-A All-share

FT-A500
FT Gold mines

FT-A Long gBt

8843
1094.4

517.16

565.16

9009.
1039

8963
11093
52436
573.18

6422
1031

668.6

908.1

417.74

45221
678.1

10.56

TOKYO
Nikkei-Dow
Tokyo SE

11,06771 11,06029 8367.99

85230 865.79 634.45

AUSTRALIA
All On!
Metals & hfins.

7473
5103

7503
515.1

607.4

5473

AUSTRIA
Credit ARtten 5435 54.79 5832

BELGIUM
Belgian SE 154.56 15447 122.01

CANADA May 10 Previous Yr ago

Metafs'ft Mines
Composite

n/a
23212

li 25522

Montreal
Portfolio 113.14 113.18 —

DENMARK
Copenhagen SE 196.51 19629 144.07

PRANCE
CAC Gen
ind. Tendance

1782
112.6

1802
113.9

1242
7B2

WEST GERMANY
FAZ-Aktkan

Commerzbank
350-11

10202

353.92

1030.4

312.17

935.4

HONGKONG
Hang Seng 92121 339.71 94532

211.11 21324 18921

NETHERLANDS
ANP-CBS Gen
ANP-CBS Ind

164.6

1312

166.0

1322
127.1

105.7

NORWAY
OsioSE 2954 296.7 18921

SINGAPORE
Straits Times 97423 978.01 95629

n/a

n/a

1 SPAIN

|
Madrid SE 120.66 120.44 115.68mm ESI

SWITZERLAND
Swiss Bank Ind 3823 384.1 3285

WORLD
Capital Inti

Uay 9

1875

Prev

1883

Yearago

1795

QOLD (per ounce)

London
Frankfurt

Zilrich

Paris (fixing)

Luxembourg (fixing)

New York (May)

May 10

S373.7S

$37325

$372.00

.$370.83

5369.50

S37230

Pr»
$373.00

$373.00

$372-75

$371.86

$37230
*37120

LaujtavsW*) figure

CURRENCIES

(ML DOLLAR STERLING
(London) May 10 Previous May 10 Previous

S - - 1385 139
ON 2.772 2766 32425 3245
Yen 229.1 228.75 3175 31825

FFr 85225 8.4825 112 11.785
fmft- 2284 22775 3.165 3.1675

GuOder 3.1135 3.111 4315 4325
Lira 17073 17065 2363.0 23743
BFr 5636 5647 785 785
CS 12977S 129475 1.796 1.7995

INTEREST RATES

Euro-ourrenciM May 10 Prev

(3-month offered rale)

C 9*t 9%i

SwFr 4Vii 4
DM 6%- 5

FFr 12% 12%

FT London Interbank fixing

(offered rate)

3-month U.S.® 11% 11%
6-month U.S5 12% 12

U.5. Fed Fonda IIVis 11%

lkS.3-mentfc CDs 1135 11.15

U-S-3-anonth T-WEs 925 926

U.S BONDS
Tremeurj May 10* Prev

Price YteU Prica YMd

11% 1986 99%* 1222 99%* 1226

12% 1991 13.13 90*%* 13.12

11.75 1993 92%* 1322 92%z 1320

12 2013 90*%z 1326 90*%* 1326

Corporate May 10* Prev

AT&T « Price Yield Price Yield

10% June 1990 88% 13.15 88% 13.15

3% Judy 1990 70% 1050 70% 1050

8% May 2000 67% 13.80 67% 1320

Xerox

10% March 1993 85% 1355 85% 13.56

Diamond Shamrock

10% May 1993 84% 1325 84% 13.65

Federated Dept Stores

10% May 2013 78% 1320 78% 13.60

Abbot Lab

1120 Feb 2013 87 1320 87 1320

Alcoa

12% Dec 2012 87% 1430 87% 1430

FINANCIAL FUTURES

CHICAGO Latest High l» PlW

ILS. Treasury Bond* (C8TJ

8%32ndsot 100%

June 52-21 63-06 62-15 62-24

(LS. Trwaaury BMm (MM)

Sim points of 100%

June 89.62 89.79 89.53 8958,

Certificates of Deposit (UHi)

Sim points of 100%

June 8832 88.43 8825 8841

LONDON
Three-month Eurodollar

Sim points of 100%

June 8835 88.48 88.32 88.74

20-year Notions! Gfit

£50.000 32nds of 100%

June 104-28 105-19 104-04 105-16

COMMODITIES

[London)

Silver (spot fixing)

Copper (cash)

Coffee (May)

OH (Spot Arabian light)

May 10 Prev

6235Sp 62525p

£1012.50 £101250

£219650 £2146.00

528.32 $2825

EUROPE

Enthusiasm

painfully

absent
IF A MEASURE of uncertainty existed
on Wednesday about which direction Eu-
ropean bourses were headed, investors
had made up their minds yesterday. Per-
sistent local factors combined with the
overnight mood of Wall Street to drown
any enthusiasm in the major bourses
and left most share sectors weaker.
The go-ahead by German metalwork-

ers to stage a strike next week unra-
velled sentiment in Frankfurt, while the
dollar’s nibbling away of the D-Mark's
strength added to gloom. The Commerz-
bank index fell 9.9 to 1,020.5, leaving the
60-sbare indicator almost 30 points off so
far this week.
Not surprisingly car issues were

caught in the downturn. VW, despite its

DM 51m first-quarter profit and good
forecasts for the year, ended DM 5.40

down at DM 190.80 while Daimler shed
DM 4.50 to DM 57130 and BMW sus-

tained a loss of DM 8.50 at DM 382.

Banks were also affected with
Deutsche down DM 6.40 at DM 376.90

ex-dividend, Dresdner DM 4 off at DM
169.30 and Commerzbank DM 4.50 lower
at DM 170.

Improved trading results were largely

ignored. Siemens suffered aDM 7.80 fall

to DM 390 despite its better first-half

profits, while Hoechst declined DM 3.50

to DM 179.50 after announcing higher
net earnings. Sobering’s confident fore-

cast for the current year failed to im-
press and it lost DM 4.80 to DM 34320.
Bonds eased further with losses up to

50 basis points while inducing the Bun-
desbank to buy DM 98.6m in paper
against the previous sales of DM 102m.

Banks and metals were mixed in an
otherwise lower Paris, which some ana-
lysts attributed to transatlantic influ-

ences rather than local profit-taking.

Carrefour was steady at FFr 1,760

ahead of its buoyant first-quarter turn-
over figures. Bouygues shed FFr 16 to
FFY 702 following the warning by the
group that it might scrap plans to take
control of Amrep if state aid is not avail-

able. Amrep remained suspended.
One of the gainers of the session was

Moet-Hennessy, FFr 95 up at FFr 1,620.

although Redoute ended with a FFr 80
rise to FFr 1,340.

Quiet trading in Amsterdam saw most
prices dip slightly and the ANP-CBS in-

dex fall 1.416 to 164.6.

Amev, however, was harder hit with a

Fl 4 drop to FI 155 while in banks ABN
lost Fl 5 to Fl 368.

Royal Dutch lost 20 cents to Fl 160.20

after news that a U.S. court had issued

an injunction against the cash tender of-

fer for Shell Oil shares although Royal

Dutch now claims to hold 90 per cent of

the Shell in the U.S.
Light bond turnover marked most

prices down sharply in response to Wall
Street's overnight slump.

Zurich managed to recover from some
of its early lows although the focus of at-

tention was Pargesa, SwFr 15 down at

SwFr 1,295 after touching SwFr 1,260

following the sale of its 22.5 per cent

stake in Paribas Suisse to Compagnie
Financiers de Paribas, the French state-

owned financial group.
Banks saw marginal price shifts,

while financials remained steady. Bonds
traded at overnight levels, while the lat-

est 4.5 per cent state bond edged lower

to 98.5 per cent from 98.6.

Petrofina's takeover ambitions were
declared after trading in Brussels but
nevertheless the issue managed a BFr
40 rise to BFr 7,970 on turnover of 11,000

shares. Non-ferrous metals producer
Hoboken gained BFr 60 to BFr 5,540 on
overseas demand.
Wire maker Bekaert, which has

gained BFr 415 since the beginning of

the month, held steady at BFr 4,375 al-

though foreign interest in the group was
still reported to be strong.

The decision by Volvo to buy a major
stake in Cardo, the sugar, seeds and bio-

technology group, proved a feature in

Stockholm with Scandinavia's largest

industrial concern rising SKr 15 to SKr
515 and Cardo slipping SKr 4 to SKr 416.

Milan ended broadly lower while Ma-
drid, largely out of step with the rest of

Europe, finished at another record high.

SINGAPORE
A MARGINALLY improved afternoon
performance in Singapore failed to

erase the morning’s losses in very thin
turnover.

The Straits Times industrial index
ended down 3.18 at 774.83 despite a 20-

cent advance to SS13.60 by index consti-

tuent. Esso.
K. L. Kepong headed the most active-

ly traded stocks list, but even its turn-
over was only moderate and was attri-

buted to large block trades arranged off
the exchange floor. The shares rose 4
cents to SS3.02.

CANADA
AN EASIER trend emerged in Toronto
with eight of the 14 major stock group-
ings tower, led by a modest retreat in

property and transport issues. Golds,
however, edged higher.

The same lower overall trend was evi-

dent in Montreal with industrials, utili-

ties and banks turning weaker.

TOKYO

Weak yen

continues

to take toll
THE WEAKER yen and an overnight

fall on Wall Street triggered small-lot

selling on a broad Front in Tokyo yester-

day, driving share prices down sharply
and leaving the Nikkei-Dow Jones mar-
ket average below the 11,00 level, u*nfes
Shipeo Nishiu'aki ofJiji Press.

The index plunged 197.54 at one stage
in the morning but rebounded slightly in

the afternoon to close at 10,879.71, a net
loss of 180.56. This was the largest one-
day decline this year and the eighth
largest on record.

In the absence of active buying, vol-

ume eased to 315.05m shares from the
previous day's 391.09m. Losers far out-

numbered gainers by 537 to 159.

Prominent among losers were blue-

chips. Hitachi, recently viewed as the
barometer, plummeted YI9 to Y918. NEC
shed Y60 to Y 1,290 and Matsushita Elec-

tric Industrial Y70 to Y1.890.

Among high-priced blue-chips, TDK
fell Y230 to Y5.500 and Kvroceru Y140 to

Y5.900.

High-technology, particularly semi-
conductor-related issues, which had
been favoured this year on sharply high-

er demand, fell back on speculation

about a supply surplus in 1986. Heavy
and light electrical companies manufac-
turing semiconductors moved down.
The yen's decline sent non-ferrous

metal issues down across the board. Su-
mitomo Metal Mining led. dropping Y50
to Y1.780.

Against this background, Mochida
Pharmaceutical added another Y220 to
Y5.560, still buoyed by the news that it is

developing a new anti-cancer drug.
Despite the plunge in share prices,

there was no panic selling as many in-

vestors were monitoring Wall Street
closely. But few anticipated a sharp ral-

ly in the immediate future in view of
continued small-lot selling by non-resi-
dents and record margin debts on the
three major exchanges.
The bond market weakened further in

response to rising U.S. interest rates.

The Debt Consolidation Fund bought
YlOObn worth of 7.5 per cent long-term
government bonds, due January 1993, to
help promote sales of 10-year govern-
ment bonds to be issued this month. But
the fund's move had little impact on the
market, with the yield on the bench-
mark bond rising again to 7.315 per cent
from 7.280 per cent

One she**f- haired English
^businessman. Rsddish- brown coat"
with ign fbce. Anstoersto the name
of 'REX', last seen TSesofeay

I^March scampertrg-fi^aFKai'i^ort
whitecollar Masterofranfc.

jwad.l&l dll ((it- 1 246 8026
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Your pet international executive

is a valuable asset You need to keep

tabs on him at all times.

Of course there’s the telex. Provid-

ingyou knowwhere he is. And providing

he can find his w3y to a machine.

Or the telephone. Providing you

know where he is. And providing you

know your way around the time-zones.

Far better to leave him a message
on your company’s ‘electronic mailbox,’

using our International Packet Switch-

ing Service. Assuming you've trained

him well, he'll have no trouble

retrieving the message. He just has to

ring a local number to link up with the

IPSS network, then plug the ‘phone

into his portable terminal. (It fits into

an executive briefcase.)

Not only can his terminal print a

written copy of your message or

command, but he’ll know that no one
else has got their paws on it first It’s

private. And confidential.

And having read and understood
it, your roving executive can then use
the mailbox to send his reply.

Reuniting stray businessmen and
their masters is just one use of IPSS.
Contact Barry Jones or Ron Elgar, tele-

phone 01-936 2750, telex number
21601 BT1 G, to learn about the others.

You’ll find them
equally dramatic,

though perhaps less

emotionally-rewarding.

gii lfehlTLECXyMnlenatjonal-The VtBrnatoalDMskyioIBftWTMacom DATA
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

1Z Month Sfc
»gh law Stock Dn. Vi. E lOOxWgh low

AAR 44 2221 142 20% 19*
53 31% ACF 140 2.7659 US » sa?

IS*3 13% AMF 50 31 740 !6*
4i*
20*

26 AWCp 7 £12 35% 34*
171, AUfl 02 IB 11 iei a% £9

ffll ». AMR 0£« 58 750 37 36%
26% 23 ANH pl£67 11 MS £*% 23*

19% ANR 0212 99 1 21% 21%
16* 7 APL 4 62 ft* 12*
55* 40* ARA 210 45 10 645 48* 4

H

77% 50* ASA 3a 51 1693 60% 59%
33% 17 AW S 22 15 16 48 ZI* 21%
53% 38* AOILte 12028 14 1619 43i 43
30% Zi* AccoWq 60 22 18 48 £7% £7%
Z7% 20 AcmaC +0 18 108 21k 20<«

13 8* AcmcE 330 33 Z7 16 9k 9*

3 IP,
is*

ft* 11

22 l+%
18% B*
371? 21*
24%
«% 32%
Sff, 54%
40% 20

7% 3%
51 36%
30* lg

3% V.
33% 28%
7% 6%
74 w
59 90%
241, 18%
18% 12
IfU. 13%
3ff, 221,

<1% 28%
40% 27%
27% 19%
281, 14%
95 53
27% 23%
38% 22%
22% T8*

AdnCg
AdaE>
Asmui

AdvSrt
A*ta
AMO
Aerth

AomU
AuL
Ahmns
A*wi
ArfW
AidjFrl

AiMoa
AiaP

MP
AfaP

AW>

85%
2C%
16%

S8% 47%
38% 3i%

14%

39%
102%
7

56% 38%
19% 10%
40 31%

3 i*
30% ®%
48% 33%
30% 22%
45% 38%
48% 24%
78% 40%
34% 2S%
3%
%

1%
3-18

20% 13%
tt% 47%
54% 45%
28% 25
63 47%
59% 50%
30% 22

22% 18%
55 39

24% Z1%
48 35%
110% 103

201, 17%
35% 29%
18% 8%
59 42%
32% 2D
20% 13%
49% 271,

201 15%
26% 19%
8% 5%
55% 51%
71% 571,

47 3B%
29% 21%
17% H%
55% 4a
404. 32%
71% 62%
37% 20%
11% 4%
33% =2%
33% 18%

26% «%
20% 16%
15% 10

38% 26%
24% 17

44 25%
21% 14%

* 3

Q'be
Etas* Fra*.

ObohObu

a "•

16% -% .

•35% -% 1

20.

47 -%

43 -%

« 3 8 33 H% 14% 14%
2.11a 13 97 16% 15% 18

28 168 100 18% 17 18 4-1

BUS 4 15 1007 151, IS 15 -%
12 1 3 12 141 9% 91, 91, - %

a 27 3609 33% 33 33%.
? 12 26 12% 12% 12%
264 78 18 2815 3* 32% 33% +1

052*93 416 571. 6S% 5S% -%
1 20 5 3 6 AGO 22% 22 22% + %

4 4 4 4

122 11 740 46% 457. 45% -%
GO 30 11 57 20 19% 20 +%
i 550 3% 3i, 3%.

plA3 92 13 4 29% 2T, 23%.
dpi 87 13 55 6% 6% a -%

AlakAlr

AfcwKJ
ttun
Alcan

AfcoSft

MartiMm
AJfcCp
AJgCo
*9*i
*0h
Mgl 0C112S 13

AigPw
AAenG
AldCp
MdCp
AWCp
AUCp
Aam
AMStr
ABaOi
MsCh
Mi.1L
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AW**
Alcoa

Amo
Am®
Anrce
Amro
AfnHro
AmAg'
AA9T
ABakr
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ABrd
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ABrd
ABdcai

ABUM
ABusP
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ACM
ACan 0 375
ACm p(i3 75 13.

ACraBd 220 T3

ACapCu 656a 21.

AOnC 3
ACywi
ADI
ABPw
AEw
AF*M
AGnCp
AGnl m
AGnl 0A533a 11

AGnl pSJ555e 8 7
AGn pl0264 GO

1 OB 4 Q 11 GG
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87% 87% -%
260 <0 7 992 26% 26% 26% + %
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0 230 45 58

pear 12.

72b 72 9
1.10 35 33 130 32

1 47358 8

240 15.5

P(75B 15

.60 4014
0184 95
120 42 9

+ %
-%
-1%
-H
+ %
+ %100 li

«h -H
66% 661, -%
24% 24% +%
9% 10 .

31% 31% -%
21 % 21 % 21 %.

1840 16% 15k 15 .

zlO 51% 51% 51% +%
n ®« *9 !f>

-y
3 19% 19% 19% -%
1542 29% 28% 28% -%

.92 3 3 9 222 29% 28% 28% -%
0 155 19 16% 18% 18% -%
1.40 24 5 705 17 16% 17 +%
40* 11 6 239 36% 34% 34% -1%

1 37% 37% 37% -1%
£76 4 9 13 2216 57 56 58% -%
52 13 13 *38 27% 27% 27%

S3 14 16% 151, ISA + %
1 20 4.1 11 29 29% 29% 29% -%
12S52 10 1550 Z«L 24% 24% -%

1 29 8 4189 35 32% 34% +2%
a 20 12 10 91 W% 16% 16% +%
140 62 8 29 22% 22% 22%
220 4610 ITT 40% 47% 47% -%
3.1883 7 738 34% 33% 34% -%

7 53% 53% 53% -%
60 22 22 22 +%
Z20 101 101 101 +1
Z90 99 98% 961, -%

208 52 10 450 33% 33 33% -f %
104 SB 10 1541 32 31% 31%.

205 13% 13% 13% -%

12 Mood!

Kgk low Stock

19% S CnPv,

32 14% Cnfto

30% P, CnPw
K* 25% CntCa
37% 251, CndGf

£3% 19% CntGo
40 3P, CrnGp

25% 12% Conto

51% 33 dun
25% 19% Contra

53% 28% Ctftara

Comrd

24%
23%

On. YU.

pr2Z3 20
*4 02 22

pr2 43 20

26099 II

SI 68 54 9

0 2 9£
04 50 T2

2 17 5
0417a li

175 8.78
65 2.1 8

a 90 32 13

Ch’flt

Pf Sb Dose Pm.
E 100* Higfi Low QomrCkne

20 II 10, II .

33 18% 17% !B%
W 12 11% 12 + %
1625 £9% £0, £9% ^ %
747 34% 34% 34% +%
15 21% 21% 21% -%
1 3e% 38% 38% -%
20700 13% d1l% 12 -1%
331 40% 338% 33% -1

4793 20 16% 19% -%
44% 32% 31% 31% -%
e £7% Z7% £7% +%

3% -%

3« -%

301,

s*‘ CookUn 64 3* 3%
26 Coopr 152 53 21 995 30 29*
31 Coapl pC 90 85 85 34k 34

w% CocLb r 12 5 16 3688 23% £2%
li* CeprTr 638 237 ZI 16 15k
IT* Coaws n £9 11 25 Z39 »% 24*
15 CocmW 58 ZB 55 21 20k
231, Cpw« 02 48 91 38 27* 27

16% Centura 7538 M 34 SO 19V
12 Corelr 52 4 0 15 4 12% 12%

59% ComG £32 36 16 285 ffi? 64?,

20* CwBtt 1 42 11 Z£i 34k 34

17% Ccwtos 4012 23 279 34% 33*
38% CraCm 30 6 17 235 49 48

26i, Crane IGCb 45 548 35* 35%
38i, Crayfte 23 3454 45k 44%
22* CroOH 120 49 188 24% 24*
ioTj CmKN 0218 10 15 21% 21*
16* Ompkn 1.12 52 11 23 21k 21*
311, CrvmCk 9 23 37% 36%
26* CrwZW 1 £9 13 179 34%
43 CrZal 0463 98 22 47% 17%

24% +%
21 + %
27% -rl

48

35%

+ %
— u

+ %
-1%

4 %

Cube
24% Curat
51% CumEn
8% Cumne
38 CurtW
27% Cyaops

S GO £9 10
33 181 33%

2 £6 15 392 81
1 10 12 U 9
130 3 3 3 7 37

110 30 53 U 37%

3%

77 6P,
50 264

30, 18

19% 12
41 271,

13% 11%
61% 48%
63 4P,
26% 19%
42% 30
19% 15%
48% 29

15% ft
471, 0®,
39 28%
39% 29

35% £6
16 11%

DMG
OamonC
Clan*

awl
DatKr
DatGn
Datpm
Dayco
DaylH

ssr
DPI
DmtF
Deem
DaftnP

DehaAr
Datona
CfcO*
DanMtg
Denny*
DaSont
DetEd

D-D
20 1483

a 120 5 1 9

18b 14 59
4£4 55 9
S 32

25
24 15 10

s 9524 11

2 16 5

0748 15.

077015
s 48 1 8 16

1 32 39
19099 7
.60 1 B 17

-D
125 7
75 14%
319 24%
197 13%
1035 u77%
1151 48%
624 24%
65 16%
4387 28
281 12%
z91Q 49

zlQ SO
IS 26%
1317 31%
187 18%
1889 35%
34 7%

I3S3511 757 39%
1 50 5 1 10 106 33
72 21 12 397 35

124 4 0 10 68 30%
1GB 13 6

-%
-I

+ 11,

+
.
7
»

74 61 DetE 0933 15 Z300 K?k
63* 49 DUE 07 £8 15 Z4Q0 SI

23* 20k 0E 0F275 ft i 22

25% 20 OE prR324 16 6 21

*% 0E 0OJ ft 15. 18 £1*
25? 19 DE pfP3 12 15 5 21

24 19* 0E pS2_75 1£ 1 33%
27), 19* DE 00340 15. 44 23

28 19% 0E 0M3 42 16 24 22%
32* £e% DE prl 4 16 ID 25*
32% 25 E 0K4 ft 18. 5 26%
82 74 DUE p«72 13 206 74*
18* 14* DwE 0228 IS 10 151,

29% 18% Darter 8 72 3 1 1!
: as 23%

64 60 9

0225 9 6 9 231,

1.78 ft 1108 1489 51%
0 4 10. 20 38%
120 15 12 228 75%

W 3809 92%
120 1928 2566 64%
£40 85 6 27 35

21 54 5%
a.12 e» 13%
256 11 7 1826 24%
56 32 15 20%
28 1 5 12 217 19%

* 127 12 230 37%
120 35 13 90S 34%
74 2.1 15 236 34%

190 57 18 1480 31%
572) 1 8 21 703 39%
50 43 102 11%M 36 81 2154 22%
213. 7 16

8% P,
14% 14%

23% 23% -%
13 13% + %
76% 75% - %
46% 47 -%
24% 24% -%
16% IP,.

27% 27%
12% 12%
0+7% 48

50 50

25% 26 .

30% 31

18 18% -%
33% 34 -%
6% 7% +%
38% 39% *k
31% 31% -%
3*% 35 *%
30% 30k + %
13% 13%.

82 82 .

51 51 .

S3 22 .

20% 20%
20% 20%
20% 20%.

22% 22% “%
21% ZP,
21% 22 .

25% 25%
26% 28%.

74 74

15% 15%

22% 23%
10% 10%
023% 23% -%
21 % 21% +%
38% 38%
74% 75%
90% 91% -1

62 62% -1%
34% 34% -%

U 13%

£0% 20%
19 19%.

37 37%.

34% 34%.

34% 3«%
31% 31% -%
39 39% +%
d11% 11% -%
21% 22 + %
dlS% 16 -%
Z7% 27% -%
49% 43% -%
33 33 +%
39% 39%
ZP, 23% —

%

70% 70% -%
85% GB.
60% 60%.
24 24 .

30% 30%
57% 5B%
13% 13%.

15 K
11\ IHi -%

a a
15

47 .

14% 15% +%
19% 20 +%

«%
47

+ ‘l

+ %

-1

+ %
+ %
+ %

+ %

+ %

+ %

+ %
+1%

+ V

«

-E
1* 31%
902 25%
19 24%
96 18%

23
23

27% 10%
26 19%
18% 121,

77% 90%
56% 38

27%! 16%

a
13

42% 18%
23 20

25% 28%
29% 24%
13% 9
22% 11%
15% 4%
42% 24%
11% S%

EraiAir 2109 5%
EAL WO 31 2%
EAL WlA 30 1%
EsAr 0 1 10%
EA» 08 39 U*
EAr
EastGF

0C
130 5.3 11

28

2482 3
EasJUd 194 M. 5 115 14%
EaKod 3a 45 17 8078 68*
Eaton 120 29 10 805 46*
Edtoi 76 30 ft 377 25%
Edcard 1 43 11 228 23*
Eater 160 4 1 9 34 39k
EDO 24 15 12 26 15k
Edward 80 3.7 ID 71 22

EPG dpC.35 11. 80 20%
EPG 0375 14. 3 26%
EPG A*

1 95 24*
BTon n 15 83 117|

-%

-%
*k

a
26% 1*%
34 23%
17% 14%
B% 7

th

£0158
*36 1 8 12 27

S 8
313 5

0 1 90 14.

0 !«.
0 838 14

0287 13

£1211 4
8120509

«% 19% 19% -%
33% 34% + V
ZP, 24 +%

1799 34%
3356 24%
Vf

10 14% U%
*100 66% 58% 681,

14' 13% 13% -%

22% 22% 22%.

18% 18% 18% +%
23% 2» +%

2
IS
292 24

28 .9 22 592 33% 32% 32% -%
256 10 18 69 36% 34% 36% +2%

It 85 M% 14% 14% -%
29 2355 38%

1 14 32 13 193 39
n 12 jB 13

£40 11. 8

36' 39% +2%
34% as +1%

13% 18% 19% +%
21% 21% 21% -%

a
35% 19%

62% 29%

64% 29
64% 30

28% «%
Z9% 12%

30% 13

31% 14

20% 9%

40 £7 W 209 U% 14% 14%.

£12856 10501 25% 24% 25 +%
1 158 158 158 +1%
z250 37 37 37 .

9 99% 39% 39%.

9*0 2fc 28% 2R +%
1499 46% 48 46% -%

0 6 38
048613.
0 513.
8130 45 9
2439

£16 58 8 241 37% 37 37 -%
ConaPw 1 40 19 . g 952 7% 7% 7% <2%
CnPw 0450 19. 020 23% 23% -% 8%
CnPw PT7 46 21. tm 3S% 34% 35 -I, 28%
CnPto pirn 21. z330 3S* 38% 38* -F* 20
CnPw 07 78 31. Z1D0 37 37 37 -J, 30
QnPw 04.4022 7 £0 20 . 2*%
<*>w pr3502£ . J9 16* Kf% 16% +1 32%
CnPw pr378 2C. 19 1/% 1b% 17% +% »%
CnPw 07.68 22 2220 36 35 35 -1% 13%
Oft to 4 22. 18 «* 18 18% +* 5**
CnPw pr39B2£ 58 '8* 18 «% +% 47%
Cnf*; 039b 21. 29 18% 18 18* +* 41*
CnPw 0250 20. 7 12% Uk ft* +% 31%

M2
27

18%
26% 19%

3% 2

21 12

21% M
17%

37% 23%
6% 3

38% 17%
35% 9%
58% 31%
441, 30%
28% 17

36% 22%
23% 19

W% 4%
11% 71,

23 ®
144.

32%

48% 37

90% 46%

BecAs
EDS
EMM

9% EMM
15% Elgn

54% EmrsS
9% EmRd

EnvyA
Emtoi

En«Da
Emp
En&c
EngiCp

E0sB
EnaarCh

Ensrea
ENSTR
Emera
Enter

71 5%
933 31%
81 7%
70 9%
29 15%
940 65
229 7%
513 17

299 33%
44 16

Z300 71,

22* (5-32

84 Z£ 11 113 29%
9 .44 22 9 11 20%
ISO 73 16 497 22%

30 167 3%
3610 48 1835 19%
42 £4 607 181,

120 57 7

M 1.1 25

16

0 1 II.

80 53 12

£30 £6 M
* 9

.50 30 10

si 40 429
1 84 TO 6

0 sa 13.

30% 30% -1,

24% 24% -1

24% 24% -%
10% 18% +%
5% 5%
2% 2%
1 l

10, 10%
11% 11%.

141, 14% -%
z<% 84% -%
13% 14% +%
66% 67% +%
46% 46% -t
24% 25% +%
£3% SI-, + %
39% 39%.

15% 151, -%
21 % 21 % -%
20 20% +%
26% 26%.

24% 24k.
11 % 11%
13% 13% -%

' *%
+ %

7 .

9% -%
15% 15% -%
641, 64% -%
7% 7% -%
16% 16% -%
32% 33% +%
15% 15%.

7% 7%
13-32 T~ 16.

29% 29%.

20% 20% -%
21 % 21% -%
* 3
“ 19%

17%

6% 6%
301, 30%
7

9%

+ %

a
Equhoi 1 JO 81 11 X

— - to

26%
Equine

EqtGs si 36 3 7 7

84

174
3%
37

Ertam |U»0 5 ft 83 10%
Eanvfc Si.04 19 14 £723 51*
Esmrk p<£80 7 0 29 40*
EasexC 80b 34 20 43 23%
Esrtra .64 £1 29 130 30%
Ethyl 85 39 9 523 22 £1%
EvanP 1071 16. 57 8* 6%
Ewn 0140 17. ft a* B
Eton 0210 17 10 12% 12%
EjCUq 180 46 10 41 33k

25
28% 25>+

3% 3%
36% 37

40% 40%
22% 231,

30% 30%

6%
8%

-%
+ %
-k
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+ %
+ %
+ %
-%’
-%
-%
+ %
+ %

+ %
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31%
18

!»»

«%

§
24% 15

43% 34%
10%
ia

17

£7%
17% 16%
33% 23%
30% 18%

14% 8%
9% 5%

i ?37% 27
30% 12%
*6% 31%
22% 15%
99 45%
39% 26%
39 31%
32k 13%
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11% 8%
23% 15%
25% 17%
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30% £4
30% 22%

E*risr
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FVC
FMC
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F*c
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FlWrf
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Fa^g
Fedare
FoUCo
F«*p
FrMog
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FdSgd
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FnCpA
FitCp

FnSBar
Flraatn

FlARi
FfiKSy
FBhSr

SB
3^1
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24% 17%
57% 51%
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1SI,

47 &
32% 24%

8k
22%
5%
24%
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14*

W%
a2%

FBoat

FaKSlU
FCh
FtBTex
FIST*

FIST*
FrCUy
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Firnn

FtMLteS

FNSfi
FsPa
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FMfik
FWbc
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nanrtinaoo
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FhFnG
fuf
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3.40 ao 7

F-F
180 3 8 9

022 38
.60 20 68
28 £4 13
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.16 1 3 10

8.16 9 17
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68 3.1 9

S 14 14 18
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1E4 4S9

13

1.40 39 10

.16 1 1 13

120 28 15

80 4JSE1
£40 42 7
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2578
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JO 429
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M
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132 52 f
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130 68 20

pW36a99
0
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224 64 8

0237 98
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160 65 a
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DM378 92
20158
28 3 4 II

8 T4£ 14% a -h*
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-F
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2 58%
K) 30%
21 11%
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« 17%
20 38

MS li

27 u1
2 32
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74 6%
669 34
3312 33%
67 35%
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41 47%
47 17*
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£54 28%
16 35%
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1 46%
23 6%
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1 24%
<2 29
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1343 23%
200 ioe%
305 19
10 54%
23S 50%
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<590 XV
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340 9%
22 35%
308 5*
86 M
67 SS
39 16%
8 18%
2210 49%
1444 54

132 10,
33 46%
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46% 47% +%
58% 58% -%
30% 30%
11% 11%
10 10
17% 17%.
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12% 12%
18 18%
17% 17V
32 32
21% 21%
9% 9*
6% 6%.
33% 33%
32% 32% -%
35% 35% + ij

14% 141 +%
41% 42% +%
17% 17% -%

+ %

+ %
+ %
+ %

+ %
+ *
+ %

+ %

+ %
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+ %
f %

"%

28% 28%
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15% 15k
46% 45%
6% 6%.
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a* as* -%
49% 49% -%

S' s .%
36% 38%
53% 23% -%
10C% 1DS% + %
10% 19 +%
5*% 54% %
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dUk 3tt -%
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91, 93, -%
35 35%
5% 5* +%
241, 2o% .%
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16% 16%
18% 18%.
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10% 10%.

46 48
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20% 20%

+2'
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+ 1%
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22 26% 26% 26% -%

12 Manffi

High Law

30* 23%
li It:,

39% Z2

Wj :2%
3SA 26
42% 35

27% 13

3J% 16%
16% 6%
£1% 16%

£4% 16%

51% 43%
46* 3CA
12% 1C*
<3
ir% 11%
iS% 8%
471, 29%
8-j 4%
27% 1J%
32 20%
5G% 3:

40% 25

22V 20

19 13%
25 18

4l5 1%
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48% 3«k
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33%
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30% 18k
23% 15%
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1ST, 12%
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22% 16

40 28
*5% 33%
441, 33%
23 20*
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53 46

54* 42%
31% 18%
12% 1%
17% 12%
29* 14%
GO £2

57* 41%
am, 6i%
40 32
52% 43%
29% 7%
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9% 5%
54 41

11% 10

!2% 10%
10% 5%
46% 201,

31% 16%
321. 24
31% 2B%
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Suck
FiniV

Flttu

FjgtSI

FteJZPI
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RaPi.

FUPtg
FiaSa

Ftwucn

Praet
Fluor
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FrrtU
Ffitar
FiHcwa
Fc.-TWh
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FMCG
FtuMC
Fngtm
FruaW
FrViT
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GAP
UAF
GATX
GCA
G9CO
GEO
GFCb
GTE
GTE
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Ganert
GapStr
Gran
Gam
GamC*
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GAInv
GnScsh
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GOrvn
GnOug

Vl
DS* YU. E

8020
0161 M

22 6 IS

II

11 4
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.52 £7 M
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1 48 £9 13

44359
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n 17e 22
Sa>27 17

46 30 <4

40 I 1 11

0 267
s 56 14 6

GnFds
GGth
GGm
GHosi
GnHous
GrUrta

GnMd*
GMol
GUct
GMot
GIUS
GPU
GmRe
GrHetr

GnSgrl
GTM
GTR
Ganaco

GnRad
Gcrtst

GanPi
GaPac
G*Pc
GaPw

G-G
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i 61

88 15 12

3787
0248 12

si 2) 33 16

SO 2.4 8
40 13 67
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111

360a 30
1 £0b 4 4 12

3 05a 16.

13 16
64 168

076 19
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1 20 10

2 37 12

250 48 9
60a£0 43

M
* 40308
24 IS 9

£0 22 19

£04 4 1 10
38Se 59 4

0375 11.

0 5 II

.15 1 0 12

6

1 44 26 15

23

I 68 37 14

013 12
pf1 30 12

41

M 4 21

g 80

Sh
IDS* High

25 26%
9 11%

590 24%

SO !'A

« 35%
1379

m2 20%
£22 17k

<03 r%
66 13%

2255 20%
6 51

9217 35%
10 11%
227 tz
242 12%
63 9*
2E5 35%
253 8
S43 Z7*
16 23%
733 3Sy

106 30%
36 25%

-G
159 18

8 23%
za 30%
342 29%
S95 57%
+02 9%
35 12%
1941 38%
10 21%
IB 91,

2699 39%
72 21%
MS 27

O'B*
Pan Pw

low Quota Pass

16% 28% —

11% 11% 4

:< 24

ir% +

35% 35* -

30% 36%
20% 23%
17% m, -

7 7i, +

16% 19% -

19* X -

S3* M* -
34k 34%
11% 11% +

51% 51*
72 12%

9 9
33k 35%
7% 7*
32 22*
3% S3Xt

K% 36%
£3* =%
24% 3%

+ %
+ %
-%
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+ «%
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15%
£61,

12%

*102 37 M 231
60 £8 19 18*

ZB
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12

213
24 16%
22 33%
170 40*
4 40

171 31*
1835 £0%
2516 55%
1571 £2*
rsa ss*
3 10%
83 13%
581 16

1202 23*
433 50*
M886E5*
59 35%
88 +6*
£19 8%
338 B*
5412 57%
36 7%
202 45*
z+sa id*
;i0 11

466 6*
6(7 26%
36 18*

+ %
+ %

+ %

T %

+ %
+ %

17% 17% -%
TP; £31, -%
29* 30

28% 28* - %
£6* 57

.

3% »%
12% 12% -%
37% 38%
£1% 21%
9% 9*
38% 39%
20% 71% + %
26% 26*
15* 15V
56% 561, -%
tz% 12%
33% 3S-,

161, 16%
32 32 .

39% 4®,
*0 40

31% 2>% +%
48* 50% +%
54% 544 -Ifl

52* 52%
29% 29%
10% 10* -%
13% 73% -%
15* 16 + %
22% 22% -%
50% 50%.

64% B6 + *
3S 35 - %
46 46 -k
«% B* + %
B% 8*.

£5* 55* -1%
71, 7*.

45% 45% -%
10% 10% -%
II 11

6% 6%
25% 26

^ ft
pC £4 66
034+ 14

426 34

25 24*

WA 27%
21% 420% 21%

-*2

+ %
+*
+ %

34 "34' -%
24* £4%

31* 25* GaPw 0376 14 ft sa K* 37% +%
22* 18 GaPw 0256 14. 4 18* 18* 18* +%
22 17% GaPw 0252 13. 7 19 19 19 + *
25* 22% GaPw 0275 ft. 3 2% 22% 22%.

66% 54 GaPw pT7 72 u 2219 55% 54 54 -1

46 a GeroPd 1 74 42 ft 416 ftk «% 4IX 4-1*

30* 12* GarbS s 12 6 17 ISO 2% 21* 21* + %
10* 6* GomP 7 9* 9% 9% +%
16 7* Gtorfn 4 3+1 8* 8% 8* -%
25% 16 Ofrvrrfl 52 2 5 34 122 21* 21 31 -*
51% 40* GtatB £44 5 2 9 431 47* 46% 48% -*
17%

5 ft

a
ft a
34% 241,

. a
50% 38%
65 50%
15* 10

40% 28%
23% 17%
43% SSI,

31% IT*

19% 8%
15% 12

28 23%
ft 38%
8% 3%
20 12

3 n,
33% 21%
26% 23%
8% 5%
28% 16%
32 18*
3S 24%
0% 34%
24 M%
30 20%
16% 11

41 36
50* 47%
32% 2S

38% 28%
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23% 14%

221, 14%

33% ft*
47* 22%
2 l

7% 7%
!S% 34%

a a
30% 17

22% 16%

25% 20%
31% 23%

32%

GesaW 21 16* 16% 16%
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GMOM 03 50 14. 91 25% 25% £5%.

GUNg s II 512 11% 11% 11% +%
CDdN wl 89 3%
GkWF .12* 9 3 450 13%
Gcncti 156 4.7 22 187 33
Goocyr 14053 8 *5410 26%
GardJ s 48 £7 7 29 ft
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Gramgr 12A Z2 U 06 56*
GlAtPc 19 1340 u!6%
GlLWi 50 2611 5 35%
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GlWDc *140 36 10 110 39%
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GWHip 21 983 14%
GMP 1 64 12 7 33 13%
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GnjoB 14 46 7%
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Gran 0290 11. 5 25%
Quid nJDM 7 29 5*
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GdWst 50 26 9 2190 34%
GultCo 3 38 13 617 79
Gunn* 1 7 ft 1031 22%
GuflR 0130 45 18 29%
GttSDJt 1.64 14 5 *4068 11%
GHSU 0508 14 y20 36
GlISU 0778 16 *2 47%
GtfSU 03 85 15. *39 25%
GBSU pr4 40 15. <28 S
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GAwn 10 1« 17%
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26 26% +%
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15% 16% + %
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MaiirP

HaniS
HanJ
Hndhi

a
23*
77% 36%
48* Z7*
25 19%
31% 19%
36% 2*%
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39%
73 59%
15% 41
18% IS*
47% 35%
78% 57%
71 59
80 60
as, its,

35% 28*
a ip,
a* i7*
4* 391,

»% a
69% 44

38% 23
16* 7

18* 12

14*

- 26%
ft a*
35% 18*
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hnpCp TO 9 8k 9 +% 43 »a Moad 128 14 TO
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s 1 33 11

IrngHsc

MgR
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74% 401,

21% 14%

31 25%
18k
'31,

21

33*
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KOI
KLU
Kmart
KNEn
KaerAT
KarsCe
KaC
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>236 U. 4 547 17 18* 17 .

043615 ZlOO 29% 6291) 23% -%
022016 II 15* Ifl4*!

15 -*
023315. 5 16 16 18 -%

88 19 It » 46* 46* 48% + *
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52* 34*
39* 30%
21* 16

§ P
40* 32

39% 28%
49% 30%
7% *
96* 71

56% 34%
53% 37%

23* 20*
22 19%
»V tt%
47% 32

39% 27%
581, 54%
73% 45%
44* 28%
29% 4*
58* 59

Stock

MknR
Mart
WMMW
Mann
ME
MtE
ME
ME
Mwfd
much
McfCR
Uddb
Mdctn
MWSW

MdEng
me
m»w
Uit&d
MKnR
I3MM
MaiPL

Monlra
MdPS*
MBPS
MoPS
MoPS
total

MoM
MotrSH

ModC0

p/

Qto-YM. E

163a SB
56*75 13

a 78 20 II

009016
UMftft
0G788 17

PM32 17

2Be83
PC05 ft
134 10 7

3 08 9 14

226 6.4 8
174 13 6

1 45 42
23

SEB II. B

a.75 42 14

120 25
40 24 19

344 4 4 13

£5610 8
50 33

1200 7 3 5
PC +* 13.

JW61U
pM.l3 13

220 73 B

Sh
lOQittigh

150 SB
ei 7%
1

1985 38*
zaa 24*
*130 <7

zaa 45*
:10 49%
872 3%
1 17%
tt 13%
73 5%
36 351,

4883 U%
23 22%
173 28),

TO 25
931 «%
1G63 47%
1 ft%
2979 77%
ca 251,

707 15*

ft 16%
2 «*
6 20%

31*

MohltOi

Udnrch
Monjm
MmOU

UonSt
MCHV
MooraC
UoraM
MwM
Morgan
Morgn
Martnd
McrseS
Moran
Matron
Mtfutl

Muted
Munang
MurptlC
MorpO
MurryO
Murom
MyaaL

2212 9
18

504005
460 + 99
244 857
250a 11. 7
1.80a II.

JO 11 9
254 10

10444 IS

pt£50 8 8
4 56 8

phi 17a 9 8
140 46 8
80 298

17622 13

160 13 ft

al 44 47 10

a54b£7 10
11

1^0 38 9
189 10

120 5 5 7
144a 12.

30

761 7%
10779 31%
32 3*
70 7*
266 ft*
429 121,

4 30*
660 96%
47 28*
13® 25*
ft 15*
93 7%
116 37*
147 23%
6 38%
3*6* 77*
650 U83
58 30*
122 27%
223 73%
2309 130%
189- 3B*
26 30%
14 20%
815 40%
247 34%
33 21*
25 12

U 12%

.. a>
Ok PhT

law Dan ana
£7i, 28 +%

5 a
37\ 38 -%

-’H
*7 47 -1

«*»*+*
«% 48%.

6 % "
PF
®i 25* -%
1£* t}% +%

as-.*
sa-**
a -a
75% 78% -%

s* a -V
W4 16%

2* -%
30%. 20* + %
31% 31% +%

.29* 30% -*
®» & %
7% 7%
IB% (9 *h
ft* ftk -*
dZ0*3D% -%
95% 05%
29* 28? -*»(»**%
15% 15* + %
7* 71,

37 37% +%
23% £3* +%
«% 28%.
71% 71V
82% 83 +*
30 30* +%
27 27* -%
78* 78V -*
1W* 119% -%

»I -%
SO 20 .

20* 30%.
39 39% +%
33% 34V
21% 21%
ft ft -*
ft ft -%

N-N-N
NAPCO 80b 44 11 123 18% di7* 18 -*
NED £20 6 0 8 IS «* 431, ft* %
NEH 21 1U 23% 22* 23%.

NCNB i.T2 4 5 r 329 25* 25% 25% -%
NCR 320 3 0 10 573 108* 105% TO* + *
NCR *a 38 26* a* 26* +%
Nhd n 7 148 iT 15% W + %
ML Ind

KVF
20 13 3649

110 * «% 15*.

1% V* 4- %
NabacB £48 LIB 748 41* 40* 40* -*
K*»
Noon
Nashua
NaiCwt
MCnv
NatOW
menu
NMTO
NFG
NaiGyp

12) *9 13 2326 24%
34b £0 17 20 It*

II 135 27%
1 £7 18 188 37%

8 4025 15 129 16%
2207.9 ft 278 27*

17 57 ft*
34478 11 T2B 44%

0230 11 '4 20*

11* 11%
28* 27 4%
36V 36* -*
S B27% 27* + %
15% 15* -*
43* 44% -%

Ea*

NO
Ml
NMdCra

MAneS
NPrett

NSemr
NtSvfei

NStand

1 7649 8 £31 36% 36% 36* +%
50 34 3% 3% 3%.

25 B 342 30 29% 29* -%
0 5 78 1 64% 84% 64% -1

5030 13 692 17 IS* IS* -%
.44 19 M 10ft 23% 23 23%

ai-J1IWar
NovP
NhP
IterSd.

ar
NJRsc
NYSEG
me
ms
NYS

s 92 4.1 11

s 27

s 88 4 0 9
ft

6
48
4814

228
10
s a;
15* 15* !

%, -%
15% -%
W. “%

a + %
13* %

£72 11. 8
01 GO 12

TO
zlOO

24 :

13* 1

0174 ft. Z100 15 IS 1IS .

0230 ft ZI30 »* >9% 19% ^%
0195 11 19 15% 15* 15*

50 47 5 26 10* 10% W* -%
140 11 8 W01 31 30% 30% -%

(£7811 8 34* 34% 34*.

204 827 Mi S% 24% 86 +%
23213 S 420 17* 17 17% + %

0KN 15. zlOO 58% 58% 581,

0A2£SaS7 360 23* d23% 23% -*
0112 14 4 14% 14% 14% -%

JO 3 1 fO 32 w* IB M%
M 13 28 256 38% 351, 36V

339a 27. 10 12* ft* ft*
NwMRa £48e 28 8 9% 9% 9%
Nnwm
Mmtek

12132 328 47%
211 5*

47 * 47%
5% SV

-%

NbMP a t4 s 1397 14% M% 141] + *
NDM0 360 15. 2350 24 23% 24 + 1%
WaM0 -41014. Z300 29% 29 29>, + 1

IW0 485 IV ZlOO 32% 321, 32% + *
MWJ0 52*15. Z7D 38 36 36 * %
NhM 0257b ft. 850 21% 21 21
NiagSh p ra» ft. 16

'

17* 17% T7* + 1*
Meow OBa A 18 2B u% 14 14%
MOOR am ti. ft 402 27% S!7% 27% *k
NaUAI .12 .7 38 1827 17% 17 17%.

ftortkSo 320679 9(E 56% 58 56% -%
Nwair 220OB87 107 33% SS *1%
Norsw 04310 89 350 481, -%
Nortak JXS 9 62 15% IS 15% -%
NACoal 1 £1 7 7 47% 47% 47%.
NAPN a 1299 SI7 34% 3*V 34* -%
NEiaO 195*10.9 5 19% Wa «* 1%
NoauUI 148 12 5 7291 »% ft a -*

.

NhxfS 15811 7 1323 14% 13* 14.
NoStPw £98608 527 37% 381, 37 + %
NSPw 0411 13 zlOO 32% -%
NorTW ate 12 819 33* 33% 33* + *
Nthgn g 15 4% 4* 4* -%
Ncrtrp 18021 10 342 84* »** «4% %
NwnAr 80 ZI 13 3707 40% 39 39 -1%
Nwftaj £68 5 5 2448 49* 49 49 -%
Nwte pl£5Q ft 1 21* 21% 21% + %
NwlP 023611. 117 21% 21% 21% + %
NwSW 8 »* 2% 19* + *
Morion 25715 >15 36* 35 35 .

Normal 1.B0V9B lift 30* 29* 30* + *
Ntol 05.56b 9 7 10 57% 57% 57% -%
NOW 28a 8 17 180 48% 49% «% -%
Nucor S 38 12 W TO 30* 301, 30% -%
NutrtS 32 82 S 132 5% ui ? + %
NYMf ir 8 990 2230 01 m% 60* -*

ft* 3*
22%

35% 20%
53* 32%
TO% 84%
21* m
a r
iw% 102*

«7% 99*
3+1, 23

3«* 2Uz
62 8*

«% 9*
•

37 2E%
37% 251,

38 Z7*
70% 48

28* 10%
32 21%
16% 10*

91% 82*
94* 831,

651, W*
85* 60%
«% <S%

109 100

21* 17%

*» S'
34 25%
30% 20*
49% 23%

a a
r» s
30* 23*
29% 10
19 8
55* 34%
21* M*
33% 17

23* 17
•8* 27%
41% 31%
25* 12%

46* 22%
16% 1C%
39 27%
34* 18*

ii- 11*
w* 12%
38 30%
28% 20%
251, 27

31% 28*
331, 38

14% 8*
2W, 17%
33* Wl
82* 51*
61% 23%

I*0* 5
6 P,
23% 15

40 27*
7* 4
20% 12

26* ft
39 17%
13* 8%
37 24%
21* ft%

28% 17

7% 1*
20% 14

24 17*
34% 15

15* 9*

S
I*

33%
U5 B4V
58* 47*
B4ij J9b

Otofnd

QatotaP

OcoPat
OodP
OcdP
Deep
OcdP
OetiP

0-0-0
tfil Ki

152 62 13 2 24%
£50 7 8 35 10294 33%

pC 16 45 3 5?

2s5*

a
19%

0 438 7
0250 ft. 11

pQ.1211. 144

pC30 12. 7
Occ*> ptttSO 14. 1382111* 110*
OCO 01482 M. 5«1 rrtOB

OOECO 13.1 18 385 32*
Oflden 180 67 10 888 28*
Ogdn pf1J724 1 77
OhtoEd 184 16 5 4349 11*
Otfd 044016 Z20 28
OhEd pM44 18 z270 27%
OhEd 0498 17. z200 26*
OhEd 0820 17. z50 48
OhEd pQ50 17. 70 21%
OhEd pf3S> 13 34 23*
OhEd 01 80 15. 23 11*
OhE pno.48 iz zw e
OhE 0107612 00 86

OhP 08.04 14. ZM0 56*
OP 0B760 14. 2200 53%
OW> (4G22714. I W*
OhP 0F 14 M ZB0 TO

153 977 1707 13*
080 ia Z240 7%
132 45 9 90 2B*
1JM 4J 12 44 22*
92 3S 15 25 28%
80 4.1 27 19*

£56 BJ 8 174 30%
192977 40 19*

ft 396 i*%
76 £2 ft 130 24

33 434 13%

0 jo 5 1 a ?o
1 28 2 7 9 *S1 47%
.80 15 II 31 *6%

a 56 27 10 329 20*
50 27 TO .110 iffl,

120 3810 17M 31*
16848 12 1393 37*
a 40 £8 7 72 16

& 4 -%
24% 24%.

K% 32* +%
52 82 +2%
102* 103% +7*
21% 21% -%
»*% <8% +%
1*1 W% -%
111%*
107 108 +1
32% 32* +%
as* as* +*
77 77 +2
11% t»% -%
2B 2B +1
2Wj 27% +2
d2B% 28% -1%
48 48 .

21 21 .

<%
+ ** 5S

+1

DdiG
Oan
Omwfc
Oimcra
Onafta
ONEOK
Oanftf
Orange

OnonC
OnonP
Own
OuttM
OatiDr
OwTr
OvSKp
OwenC
Owvll
OMdrd

«%
85 85 .

85 es

.

56* 56V
53% 53%
16* WV
H3 TO
19% IS* +%

Sr a. -a
22* 22* -%
26% 28% -%
19% 19* +*
30 30% +%
19% 19* +%
a, «% %
33* 23% -%
ft* 13 +%
9* St
47% 47% +%
16* 18% +%

sta-t
SS3S:J
W* 15% -%

PNBMt
PPG
PSA
PSA
PacAS
PscGE
PacLft
PacLran
PasPn
PteP
(kcP
Pacftos

PacRs
PacSd
PcTri

PtonBc
PanAm
Pita
PwdcX
nyLTtormWKM
PwPr
Ptoctt
Pwdan
PirtE

RKhOrt

PMN
FWKPn
Paran

PMPM
PiyW
»0

0

PayCWi
Fated,

PnriC

torn
PoH.

P-Q
.84 3.9 9 391

1 50a 11 8 Mi
8 144488 £61

.60 36 300
ttofiso it. 11

ISO 13 45
818011 6 4077

3 16 69 7 IlCa
120 32 IS 171

2EB2 6 1577
03 75 14. 38
0407 M. 67
an 8.7 b 15

0 211 n
40 23 8 T18

n54093 7 2973
GO 1 9 10 443

120137 79
EU0

M 198

iv20 1 1 ft 31

S30&210 SS
is 518

78 5313 200

4S 353
a IB 6*
1614 454

1 0» 3 2 14 c4Bi

E 39 19 349

a 14013 BS
139

834 22 ft 30
JO 38 14 SB
161013 548
2019 14 115

TO
as

griU747 4
1X48 8 2523
24811 7 1231

99
W ft
11* 11*
Oi M
K* 35%
£21, 23

s*
13%

5%
23%
»%

35*
=5%
22% a* £3%
27% as* 28*
291, 28* M
8% 8% 9%
18 17* 18.

32% M 1
31%

28% -27% 27*

s a a.
in- 17% in.

37% 06* 37%
4* 4 «%

U* 14*
W* 17

SR a* 201,

11% T1% 11%
K% 37*

. ? a
S* %

15% IS*

16* »*
10% 10*
1* . IV
44* 44%

111% 111 111%
52% 51% 31%
a* at* s*

14*
17

S

15*
17

s
44%

-V
“'4

-*
-%

:i-%
-k
-v
+ *
-%
-1

+ %
-*

-%
+ 1

%
+ %

t.i

A
-k
.%
4%
+ %

+ %

'A

Continued on Page 33
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Hu*
Kgh low

2* 37 2%
4% iv
64 EM
19b 13V
M$ «%
12 &b
©• 13,

e 2%
*1 13
®%
Sj 3%

47 363,

Wn *1
15%
s. r
233, Wj
70 30

10V 3%
«b 53,

as* iai
21 1%
11-16 >1

351: 31

3*2 »1'l

K S
39 30
44% IB,

\ 5j
«V »,

381s 20%
lit 4%
64% 47%
B% *1
20% 14%
9 6
12% 3%
6% 2%

B% !&*

26% 6%
23% 11%
11% »,
3% S
6 1%
17 7%
37% 17%

W 8fc

K*. Vtd. E IQSkltigb

argi
DOW fa*

Im teM* QpB
26 13%
66- 2%

nSCo U
9 £ 23 H
9 B
n w.

Wl
4

aW 6 HJ
at 10 is

17
4

40 169
8017 16

.120 12 9

n 9
20b 19 B

M
4
4*553
Ob 3 19

Wl
on re 12

72

3 20 15 14
.08 5 17

.1629 9

20 1.0 10

31
320 5.1 10

OO- im
27 1%
86 61%
ID 13%
272 14%
145 7%
15 2%
16 3%
60 16%

22 23%

? 3
’n S
15 10%W 7%
20 4%
231 tQ%

4 56%
12 4
3 6%
157 15%
104 1%
25 8-16

7100 321.

181 18%
Dll 13%
27 15%
1 6%
30 5%
1 32%
a ia%

35 6%
102 15

25 16%
12 7%

13% 13% B%
£% 2* 2% -%
1% 1% 1%.

61% 61% 61% -%

a ? a :i

s ?s
3% 3% +%

1
4 £

22% 22% +%
48% 46% -%
10 10% -%

6% +%
4% 4% -%

S «5 -1%

5 Sv -V!
15 15 -%
1% 1%.
3-16 3- 16 -1-16

32% 32% -%

a a 3
15% 15% +%
5% 5% -J,

5% 5%.
-

32% 32% +%
18% 10% +%
a
. t.

Is %Pt +
u
%

9 9% -%
63 83 -%
2% 2%-
18% 19%
7% 7% -%

.06 27 3 27 2% 2% 2% + %
v 10 % % V

3 21 4% 4 4.
97129 14 27 9% 9% 9% -%
72 59 14 2 VS. izl ia -%
n 7 250 B% 8% 0% -%
wl 1 2 22.
v 82 2% 2% 2% -%
SOS 18 7 13% 12% 1a -%
112153 16 311 21% 20 21% + %

12 Mank
ffigi tew

a IS
9% 3%
24% 12

28% «i
3% 1%
33% 25

^ JSf37 33%
38% 24

4% 3%
?% 2%

H% 10% o«
9% 4% CWCp
29% ia CRS

P/ Sfa

. E lOOsHrnb

25 434 29%
31 18%
4! 4

i 10 MO 15b
123 8%
10 1%
4? 28

13 115 19

>8 6 25%
1 9 76 29

10 3%
5 20%

4%
10%

ArgofH 144
Arram 9 7

7%
11

Th

a
7V
10% -%

«b Arrow* 211710 23 a 1ST.

9b Anna Z7 io 11 11 11 .

8% Aenrg 3.15 U 128 9% 9% 9% +%
% AuraOr 4 <% 1 1 .

Astern; 374 3b 3% 3%.
2 AflSCM 25 203 2% 2 2 -%
3% ABjO M 58 5 4% 4% -%
«b AUs&V b2DUB 47 13% 13% 13% -%
5% AoMr 44 34 6% 6b «% +%
32% AutoGw 1 29 18 2 31% 34% 3<% +%
» Awmfl s 6 10 20% 20% 20% +%

3% 2
31% 21%
5 2%
9% 3%
4% 1%
12% 7%

Su ?
a s?
12 7%
7% 3%
B% 3%
14% 0%
7% 4%
15% 9%
15% 6
9% 3%

S
2%
22%

50% 22%

B-B
S .13 38 6

.15 ft 20

-B
405 3%
16 27%.IS ft 20 16 27% 27 27 -%

36 3 2% 2% 2% -%
26 33 4% 4% 4% -%

4 1% 1% t%.

40b 52 31 BS 7% d?% 7% -%
32135 17 8% 0 8% +%
wt 76 6 5% G + %

200*92 19 22% 22% 22% +%
g 44 5% 5% 5% + %
4052 11 7% 7% 7V
.12 3016 81 4% 4 4 -%

1 3% 3% 3% +%
20 18 8 9 11% 11 11 -%

34 42 5% 5% G% - %
34125 17 1 13% 13% 13% -%

45 7% 6% 7.
B9 3% 31, 3% +%
97 3% 3% 3% + %

Sa 12 9 20% 20% 20% -%
59 8% 7% 8% +%

,40 B IB 106 47% *&, 47% -%
40 5 18 68 47% 46% 47 -%

75 6
19 22%

42 5%
1 13%

34% 11% CassNJ

7% 2% CagtsA

0B% 19% CflMPC
in io cans
13% 7% Calpip

19% 10% Cameo
8% 2% Can^ri

231; 13% CMgr
33% 24 CVHna

a 4% Cmffl

3% Cantf

16% 6% CaraA

11% 4% Cmbbr,

21% 16% QnlAM
39% S3 Casfd

16% 4% CuM
2 1 Caiwrt

» i%- cm
29% 21 CenH
14 .11% Onus*
20% 17% QryFa
12% 7 Cane
23% 14% Qwm
7% 3% ChmpH
19 13% ChmpP
30% 17% CtvMA
18% 14% CM*
26% 13% CWtn
28% 17% CmrfK

16 10% Otad
24% 16 CnFsl

19% 16 CtyGas
31% 26% dantn

13% TO Ckusg
21% 14% Ctopar

20% B, Coqnrt

10% B% CoNj

4% 3% Crfd
52% 36% Comm
17% 10% ComAf
13% 1% OsiiKfeC

15% 10% CwfSu
11 6% Compo
10 Sfc CompO
29% 18% CmpC
13% 6% CmpFct
17% 11 Conchm
10% 5 ConcdF
30 17% Gcmdac

22% 13% ConrH
12% 5% Concpi

8% 2% Conq
43% 25 Conroch

37% 3% Conor
11% 6% CcraOG
2 % ConOG
7t 2% MjCortA

11% 3% vjCrtA

38% 12% CnUM
14% 7% CooHnt

7% % Curadn

17% 5% CntCM
6% 1% Owfrd
141; 6% CrflFo

17% 11% Crampt
36% 24% Cross

26% 18% CtowM
30 17% CwnCP
25 15% CwCPB
36% 23% CwCP
15% 9 Craw*
9% 3 Crutcfl

16% 6%
11% 4%

M% S'

P f
\ £
in .n%
20? 17%

12% 7
23% W%
7% 3%
19 13%
30% 17%
18% 14%

26% 13%
28% 17%
16 10%
24% 16

19% 16

31% 26%
13% 10

21% 14%

10% B%
4% 3%
52% 38%
17% 10%

13% ft

15% 1(5%

11 6%
10 5%
29% 1?%
13% 6%
17% 11

10% 5
30 17%

22% 13%
12% 5%

2 %
7t 2%
11% 3%
38% 12%
14% 7%

X i
a. a

c-c-c
20b 15 6 02

60

340012 9
27 IM

11

.60 24126 34
120 H 9 15

n 80 93 9 26

30 03 12 34

5

SoM 016
n 9 19

B5 103
n05e B 13 13

£61 98 7 7
60 28 12 7

2201 74 3

pi 10

pQ50 15. zSO
100b 15. 9
10a 5 7 2
20 2 4 \2 13

BOG 42 ID 12

1

16 as
7247 14 11

520 8 17 134

120 7211 e

S 20 1.3 14 t?

24 3.1 14 23
n 6 747

• 1b « B 8 1

120578 4

145*43 2
S 52 51 10 31

16 1 110 5
n 17 7
16 19 11 8

wl 125

g 40 9

S 30 21 11 es

459

n 12

20 19 7 046
2

s 18 215

n 7 16

.108 7 9 41

7 32
491

s 8 6
66 VB

*(I 152

£014 17 12

30c I 1

24

Wl 20
21

m 25
9 9

691
« 21

23b4l 9 5

2

.12* 14 9 1

43

120 42 15 07

1 45 6 15

£0 38 28

B0 47 6
pttfC 75 2

20 2.4 7 36

6 02

Cb-OB

Qsw ftw.
Law OuDCiClUB

281| 281, -%
10% 18% + %
t t

14% 15% 4- 1%
7% 7% -1,

|

'% 1%
28 0$ - %
IK; 1B1, -1%
25% 25% -%
27% 26 + %
3% 3% + %
2% 2%
3% 3-%

20% 20% 4 %

11 11 + %
5% 6 + %
me, i6% -%
16% 17% +!j
5% 5% - %
05 25' .

11 11% 4 1,

B% 3% +%
13% *1,

2% 2% -h
18% 18%
23% 34% + %
«C 4% -%

9 9

8% 6V -%
011, 21% 4- %
59% *%
5% 5% -%
1% 1%

3 1% -% l

% 23% -%
11% 11% -%

19", -%
B>, Bi«

19 79 .

3% 3% + %
TS% 4 %

25% 05% 4 %
16% 16% -%
15% 15%
23% 25% -%
14% W% -%
20% 30% -%
17% 10 4 %
29% 29%
10% 10% -%
14% 14% -%
8% 8% -%
81; 8%
<0 3 -%
<08% 381;

13% 14% 4%

15% 12% -%
10% 10% 4-%
7% 7%
18% 19 .

7% 7%
15 15% 4 %
9% 9%
28 28 -%
14% 14% -1,

11% 11% 4%
7% 7% +%
44% 44% 4 %
3% 3%
10% 10%
n-16 11-16

5% 5% >%
61; eh
15% 1S% -%
13 13% 4-%
1% 1% • + %
6% 5%.

0 2 .

PEL U.

12% 13% + %
27% 28 .

21 01 + %
20% 20% +%
17 17 -%
2S% 05% + %
11% 11% + %

12 Man*
High Law

31% 20
12% B%

13% &%

26 2$,
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.
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90 34 9 01 K% »; 26V

10 i% IV >v
24 7 13 99 37% 3S, 36ij

40a 1 1 7 5 36% 56V 16V-
37 8 r, 7~r

n192 13 6 74
37 61

61 67

56 47 10 03
.10 1.1 14 10

223

7% 7% + %
15% ^5% + %
7% 7% * %
151, 15% -%
in. in
8% 5% +

-'t

5% +% 17%

8 8 5 S .

v 146 % % % -%
2

pf 42# 9 1 133 3
9 27 12b '2V 12% -V

5 33 13 8 54 25% »% -%
n 2 7 7 .

7*246 11 29V 28% 29b -b
S 15 41 5% 5% 5% -%
.10 3 1 10% iff* 10% + %
00 IB 33 11 10% Tl +%
n B »% 9 9 .

63 49

F-F-F
4b 4% <%.

« Hetty 10 X 5 «1
12% Hehyfl 40 196 IDS 16% 1t%
T* 4i«i

n

nemn HO 0 P. £
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;
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ForslC B 5 11 0 15% 151; ts% +% 1 1% InlBk wl 0 n. 5 !5
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12

Sb
4%

BcCp
B*0V
BftriW

X 06 10

40b 41 13

.1528 8

36
17
11

23%

a
23 23% 4-%
9% 3% +%
SV 5% +%
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BtoRA 731 B 21% 12 DateEn 32 15 B 04 21% 21% 21%.

18% Btossng 80b 42 6 42 18% 18% 18% +% 9 6% DamnCr 32 2 9 9 9 .

1% Btock£ 36 2% 2% 2% +% W% 7 Damson 18 162 7% /% 71.
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12IMI P/ She
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pH 40 14. aCOO 30%
pMfi0 14. 2110 32>;

*rtB014. 11 21%
prB.40 14. *570 61
4rt2SU. 8 23%
0pfl76l4. 14 26%

pr 13 13. *550 M
W 8 14 *20 67
220 &1 10 758 36%

pC.50 47 7 53
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pnata 2 23%
I £2067 13 4841 39%
l 1 X 11. 5 318 10
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) 1.68 4.1 13 4034 41%0 2219 6931 24%

1.18a 13 1* 9%
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1.40 4£ 14 78 31%
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353a 1Z 3 29%
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81-324012 2S94 33%

740 21%
s 54 16 9 1502 31%
220 16 S 4589 13%
pQX 17. *140 23%
p*430 W. *1® 26%
p4468 16. *20 30%
pi 7 16 *30 44%

pH 33 It 40 8%
PT788 17. *1110 46%
p(12B1E. « 8>,

nllTtt 17. *170 103
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pra 52 is. *100 00%
p»50 17. C70 56%
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132 73 ID 21 T7%
340 5.1 9 1197 67%
S 40 32 9 46 12%
040 57 8 0889 43
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28 3 9 938 32

208 72 7 31 u29
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BV 8V*
31% 31%
JT 31%
22% 2T, -%
21% 21% + %
5V 6 + %

a a *\
27% 281,

a s
- 1*

2C; 231;

17% 17% -V
X 38% + %
14 14 -%
10% 181. 4-1,

XV 32% 4-1,

26% t %

41% 27% UAL
23% 23 UAL
02% 16% ua
8% 3 UNCAo
17% 11% URS
61% 49% USFQ
10% 11% UnDyn
20% 14% unfa
55J; 43 UMw
88% 86% UnNV
88% 67 UCamp
43% 331; UCmp
73* 52 UflCM<

r-i 4% UnwnC
ie% i&* unSK

U-U-U
5 30*9 X x 35

W3«09- SS 28% 36% IP;
204 ii Ji 987 19 10% 18%

V3 3% 3V 3%
.406 36 13 134 11% n% n%
4.15 82 6 566 50% 50% 50%
X 37 10 24 16% 16 16%

nXe 1 3 12 2 14% 14% 14%
2.19c J.3 8 l 50% W; S0%.

4 484 53 6 X 8*1. 83% 03%
326 43 12 68 76 75% 75).

all 1 Tfl Ifl IR

24061 26 507 55% 55% 56%
Ml $9 6 S3 a, 6 B%

12 Month ;

Hqsh Law

14% 10%

2b

XV 7%
231, 13

46%, 23%
*3 25%
33V 23k
55); 43
157 120%
31% 04),

43 28%

65% 55),

76V 57

36V 27%
25 18%
55 05%
25% 18

j®( ~
24^ 17%
3i " 19%

21% 15%
40 27V
71V 50V
X 22V
331; Z8V

29% 04=,

id 8%
25 21

25% S?b
27 00V
01 V I9i,

19% 16%
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30% 10%
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21 14%

Si '4 17%
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10V 9V
40T, 03 V
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SI 71V
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1 17, 5V
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X% 23
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36V 22k
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35% 26%
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*0b 26
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2®b 23%
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3% 1%
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Ev.m £

10

t

1950s
.12 4 7

2X45 B

30*1 17
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.76 24 8

i 86128
1 34

plfclCe II.
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pf£05 00
1 44 4 1 14
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s X 8 00
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Ch'g*

Sit Ooae Pr*.

IODi High Low Own Closa

317 13% 13% 13%.
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84 3% 3 3 -%
3290 30% ar, 23% -% ;

304 58% 57% 571, +1,
*55 7% 7%
827 22% 20k 23*
39 XI; X 32 -%
2270 2ttj <C7l, 27% -IV
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*443 3T, 27V 28% + %
177 35 3*% 34% -%
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2 00 cCS 08 -1%
8 X X 2D -%
31 041, 24V 041; +i,
19 H% 22% 22%.
20 21% 21 01 -%
16 1B% 18 18% + %
4574 3Sj 38% 39% -%
2125 70i, 6B1; 68% -%
635 26 3% 25% -%
7 31 31 31 4 %
15 2®; 26% 06% 4%
35 9 8% 8% -i,
361 02% 20V 20% +V
6 23V 231, £3% -%
26 24 23% 291. -%
5 15% WV 19% 4 V
12 16V 16% 16% - V

-V
0757 25% 25 05% -1,

tf31 11% 11% 11%
MO 021, 20% 22% -%
00 4% 4% 4%
90 32% 31% 321, -1,
*7 5% 5 5 -%
7 15 14% 15.
337 43% 43 431, 4 %
99 11% 11% 11% -%
778 22% 22 X .

33 5V 5% 5% -%
02 W; 9% 9%.
an 31% 31% 31%.
ZSD (A 66 W +1
;’50 73 70% 73 4 1.

=MO 62% 50i. 52%
43*0 571, 56 571, 41
97 u3l', XI, 31V + %
5 64V 6*1, KV + %

pi 2 13.

06 6 10

*0?57
32 IJ 10

100a 13

C 13 M
P’864 13

D«?5 11
017 00 14

p!7<5 13

32
2443S 12

IZMomh
High Low Stock

91

Dhr. YfcL E

1

Sfs

lDOsHigh
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tew Quito

18 11% WAT pW 50k 678 12V 10b MV
10 6V WCNA 0407 «> 9-li 9>
5*V 481; WCftA P170S 15 5 £0 5ii 53
95 MV wharf 6 06 u-.WJ 271; n?V
47* 20.’, WUmor 140 5 7 060 2s 04% 0*V
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Ola £ 31 113 F,
£1X5311 010
10* 1 0 12 040 9r,
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01% 01X1*1 100 56 10 75

2 14 90 5 43 24 03% 23% -V
pH 50 10 2300 38 39 X
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1 43 4 S 12 1919 30% 30% 30%
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*04 15
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22040
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6 4i9 37% 371. 371,

4 491;

8 30 K
15 ©14 157,

11 51 23%
8 199 46

147 TV
55 1%

491, «b
K% 25%.

15% IS, +%
23% 23% -%
45% 45% -1;

3% 3% 4%
1% 1% -%

Sales hgures are unofftcoL Yparty Mghs and lows reflect the
previous 52 weeks plus Die current week, bul not tne latest

trading day Where s Spill or Stock dividend amounting 10 25
per cant or more has boon paid, the year's high-low range and
dnadend are shown lor ihe new slock only Unless olhcnnsu
noted, rates ol dnndonds ore annual dtsbursemonis based on
the latest declaration.

- a-drvidend also extre(s) b-simual raio of deadend plus
stock dividend, c-fequdatmg dividend. dd-caOed. d-now yearly

low e-dtvidend declared or paid hi prnccdng 12 months, g-fiy-

vidend In Canadian funds. suOject to 15V non-rosidonce lax I-

dMdend declared alter tpht-up or sled, dividend (-dnndond
ipsid ihts year, onvtted. daforrod. or no action taken a: bh»t di-

vidend meeting, k-dmaond dodared or paid into year, an accu-
mulative issue with dividends In arrears n-new issue m the
past 52 weeks. The high-tow range begins with ihe start erf ha-
ding. nd-nexr day dehvery P/E-pnce-eamlngs raiio. r-drvxfBnd

dectarod or paid in preetcfcng 12 moiflha, phis stock OvidoM.
G-CtOck 5pH Dividends begins with date ol spM. sto-salos. t-
rflwdend paid n block m preceding 12 months, estimated cash
value on ox-dMdend or ex-thsnibulion date u-now yearly ngn.
v-4radlnfl haUed. vhh bankruptcy or rocenrershp or being ra-

organteed under the Bankruplcy Act, or secumies assumed by
such companies wd-when dismbuind. wi-when issued ww-
witti warranib. *-f*-dMdend or ex-nghts uhs-ex-thstnteittoa
xw-without warrants, y-ex-dhndertd and solos m hd. yld-yKfld.

z-aatos in M.
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STAYING IN LYON?
complimentary copies of the Financial Times

are now available at the
Hotel Sofitel Lyon and Grand Hotel Concorde
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WORLD STOCK MARKETS
AUSTRIA I GERMANY NORWAY |

AUSTRALIA (continued)

Price + or
Gch*. - Price + or

Dm. —
Price + or
Kroner —

May. 10 Price + or
‘Auat. f —

Creditanstalt.... 2 II

Coeeaer 325
Interunfall *03
Laanderbank..

.

1 205
Perlmoaser 306
Stnyr-Dimlero. .. 1*0 •

Veltscher Mag ..." 217 +

1

BELGIUM/LUXEMBOURG

Price + or
Frs. —

ARBED
Banq Int A Lux
Bakaert B
.Cimcnt C8R
Cockerill
Delhaizo
EBEB
Electrabel ........

Fabriqua Nat...
GB Inno BM
OBL iBruxi
Gevaert-
Hoboken
Intercom
Krediotbank
Pan Hldga
Petrol ina
Royale Beige ....

Soc. Can. Bona .

Soc. Gen. Beige.
Sorma.
Sotvay

1.855 -pIO
5.050 i-SO
4.375
2,360 .

305 —13
4.870 . .

2,595 +30
6,790 -60
2.1 aa
3,060 .. ..

2,365 + 15
3,260 -15
5,540 - 60
2.130
7.190
9.050
7,970 +40
9.200
3,210 . . .

1.870
6.3*10 —70
4,180 +15

AEC-Telef
Allianz Vera
BASF
Bayer
Bayer-Hypo
Bayer-Vcroin...-.
BHF-Bank
BMW.
BrownBoven . ..

Commerzbank ..

Cont'l. Gummi. ..

Daimler Benz _ -

Oogussa
Ocmag
D'ache BabCbc -
Deutsche Bank . t

Oresdner Bankk.
GHH
Hochtief
Hoechat
HoeecR Werke. ..

HolimanniPi ....

Horten
Kali und Sals .. ..

Korstaat
Kaufhof

Bergen Bank . .. *66,5 -3.5
Borregaard 532 —

f

Christiania BK. I®7 —3
Den Norsk C edit 187.5 -0.5
Elkem 169.5 -0.5
Norsk Data 322.S —2.5
Norsk Hydro 657,5 —7,5
Storebrand 270 —2.5

<56,5 -3.5 Gen Prop Trust.. 2.li

333 — B Hardie J.' 3.33

1B7 —3 Hanogen Energy 2.65

187.5 -0.5 HeraidWy Times 3.*

169.5 -0.5 IGlAust 2.03
322.5 —2.5 Jimb'lana'SOcFP 0.28
667.5 —7,5 Km Ora Cold 0.15
270 —2,5 Lend Lease 4.95
i. — MIM 3.22

Mayne Nickl«s_ 2.4
Mcekatharra .. .. 0.75
MyerEmp 1.03
NaLCam.Bk ' 3.72

Price +or News 10
Pta* — Nicholas Kiwi— 2.83

North Bkn Hill. .. 2.56

Bco Bilbao. ..-..—

Bco Central
Bco Exterior.
Bco Hispano
Bco Santander...
Bco Vizcaya..
Dragados
Hidrola
Iberduero
Petroleoa
Telefonica

383 + 2 Oakbridge. 0.93
323 + 1 0.55
207 Pancont'l 1.4
227 Pioneer Cone - . 1.57
29b -5 Reckltt & Coin ... 2.60
376 -3 Rapco 1.1B
172 + B 6.7
50.7 + 1 Smith iH.i 3.66
57.2 -0.5 Southland Min'g. 0.38
126 + 3 Spargos Expl 0.35
87.7 + 0.5 Thos. Natwide ... 1.0

Tract lone 1 3.P.OO -30
UCB »,250 * 10
Vieiiie Mont .. 4,000 -75

DENMARK

May 10 Price + or
Knr a,

Aarhus Olle 410
Andelsbanken. .. 240
Baltic Skand . .

665
CopHnndelsbank
D. Sukkerfab ... 660 -5
Danake Bank ....' 257 -2
East Asiatic 179
Farenede Brygg. 975
Forenede Damp. 184 + 4
GNT Hldg 555 .

I.S.S.B 625 ... _
Jyske Bank. 550 i-lO

2.525
Prlvatbanken 245 -5
Provinabanhcn... 345 -1
Smidth iFj 222 + 4
Sophus Bnrend— 1.165 -10
Superfos 501 ' —4

KHD
Kloeeknor
Krupp
Lmde
Lufthansa
MAN
Mannesmann ....

'

Mercedes Hid—.
.

Metallgesell
Muanch Rueek...
Preussag
Rhein West Elect
Rosenthal
Schering
Siemens. -

Thyasen
varta
Veba
V.E.W —
Ve rein-West.
Volkswagen

SWEDEN
Price +or

-Kronor —

May 10 . Price or
Lire .

—

FRANCE

May 10 Price 4- or
Frs. —

Banco Com'le
Baste gi IRBS .. -

Cent rale
Credlto Vareai no
Fiat
Flnsider
Generali Assicur 1

Invest..
Italcementi- *

Montedison
Olivetti
Ptrelh Co ‘

Pirelli Spa
Sma BPD
Toro Asslc 1

do. Pref.

AGA
Alfa- Lava I

ASEA i Free'
Astra 'Freei„—
Atlas Copco
Bolide n
Cardo iFreei
Cellulo&a
Electrolux B
Ericsson
Essette
Mo Och DomsJo

.

Pharmacia -

Saab Scania
Sandvik.....
Skandia
Skan Enski'da....

1

SKF
GL Kopparbergs.
Sven Handeisbn.
Swedish Match ..-

Volvo B iFreei . ..

370
253 • -9
350 ' —10
520 '

5

127
445 —l
416 I -4
161
283 . 4 4
326 • —3
340 —1
570 +3
277 . -3
434 : 46
405 • 45
370 -5
345

,
—X

218 +1
765 +5
200 ' —4
258 - -2
515 ' +15

Tooth 5.3
Vamgas * 3.35
Wes torn Mining..- 3.98
Westpac 5.95
Woodslde Petrol. 1.24
Woolwortha— 2.33
WormaJd Inti 3.82

HONG KONG

May. 10 Price + or
. H.K.S —

SWITZERLAND

+ or
May 10 Price —

Frs.

Bank East Asia ..

Cheung Kong.. ..

China Light
Hang Lung Devel
Hang Seng Bank.
HK Electric . . ..

HK Kowloon Wh-'
HK Land
HK Shanghai Bk.
HK Telephone. ...!

Hutchison Wpa . .

Jardmc Math
New World Oev
Orient O'oeos
O'scas Trust Bk..'
SHK Props .'

Swire Pac A . ...

Wheel'k Mard A..*

Wheel'kM'tlme ..'

World Int. Hldgs.

Emprunt 44% 1971 1,806
Emprunt 7S> 1973 9.505
SNE St, 3,485

NETHERLANDS

Air Liquids
Bic
Bouygues „ ....

BSN Gcrvals ..

Cl T- Alcatel ....

Car re tour

' Price
. + or

Rs .
—

Club Moditedn... 922
CFAO 708
Cie Ban cairo 600
Cofimeg 225
Creusot Loire * 32.1
Darty • 976
umezSJI * 716
Eaux iCie Gen ..

1 660
EJf Aquitaine ... .* 278
Gan. occiden tale' 645
Imetal 94
Lalargo Coppec. 3B7.1
L'Oreal 2.508
Log rand 2,030
Maisons Phenix.. 247
MatraS.A 1,465
Mlchoim B 640
Midi iCiei 1,585
Moet-Hennessy... 1,620
Moulinex 102
Nord Est 50.1
Pernod Ricard....' 786
Perrier 633
Pot roles Fra. 292
Peugeot SJt - 247
Poclaln 4B
Printemps Au— .. 163
Radiotech 310
Redoute 1,840
Roussel Uclaf..... 1,090
Schneider S.A.._ 100
Sefimeg 270
Skis Rossignoi. ... 1,413
Telemech Elect— 1,745
Thompson (OSFi. 312
Valeo 274

Acf Holding
AEGON
Ahold
AKZO
ABN
AMEV
AMRO
Bredero Cert
Bos Kalis Westm.
Buehrmann-TcL.
Cal land Hldgs.. ..

Credit Lyon'is Bk
Elsevier NDU
Gist Brocades...
Heineken
HoogovertB
Hunter Douglas..
Int Mueller
KLM
Naraden *

Nat Ned Cert .. ..

Ned. Credit Bank
Ned Mid Bank. ...

Nealloyd
Oce Grinten. . ..

Ommoren-. Van.i.

Atusuisse
Bank Leu
Brown Boverl .....

Ci ha Geigy.
do. (Part Certs'.

Credit Suisse
Elektrowatt
Fischer iGeo.l .

.

Gertevoise *

Holf-RochePtCts :

Hotf-Roche 1:10. :

Jacobs Sue hard.
Jalmoli
Landis A Gyr
Nestle

|

JAPAN

May. 10 . Price + or
Yen ;

—

MHl . ...»

Mitsui Co *

Mltam Estate -

Mitsukoshi
NGK Insulators .

Nihon Cement..

.

Nippon Denso.—
Nippon Elect ..

Nippon Express-
Nippon Gakki
Nippon Kokan.—
Nippon Oil

Nippon Seiko

Nippon Shimpan.
Nippon Steel
Nippon Suisart....

NTV
Nippon Yusen....
Nissan Motor
Nisshin Flour
Nisshm Steel
Nomura
Olympus.
Omron Tatclal
Orient Leasing ...

Pioneer -
Renown
Ricoh
Sankyo
Sanyo Elect
Sapporo
SekJsui Prefab-
Seven-Eleven.. ..

Sharp
Shimadzu -
Shlonogr
sniseido
Sony
Stanley
S'tmo Bank .... .

S tomo Elect
5'tomo Marine...
S'tomo Metal-...
Taihei Dengyo. ..

Talsei Corp
Toisho Pharm...-
Takeda
TDK
Teilin -
Teikoku Oil -
Tokyo Marine ....

TBS-
Tokyo Elect Pwr.
Tokyo Gas
Tokyo Sanyo
Tokyo Style-
Tokyu Corp-
Topoan Print—-I

Toray 1

Toshiba ElecL.
TOTO -
Toyo Selkan
Toyota Motor-...
Victor
WacoaJ
Yamaha
Yamanouchi
Yamazaki
Yaauda Fire
Yokogawa Edge.

Pncc
Yen

for

254 -e
570 -2
751 -5
345 -2
790
220

1.E43 -60
1.293 —60
327 -6
630
159 - 3‘"

1,140 -30
610 -17
630 -2
177 -5
349 — 1

12.850 -50
240 “2
665
428 -"-2

"

220 -6
B41 -19
665 -10

2.310
4.060 — 120
2 460 -70
670

1.040 -10
669 — 5
625 — 1

450 —5
585 —1

8,980 -10
1.1S0 —40
570 -10
612 rl

1,200 —10
3,520 -B0
790 -10

1,220 - +0
895 —11
496 -16
193 -3
490 .

220
971 -12
700 -4

5,500 • —250
431 -2
729 -11
640 -12
650 — 20

1.310 -20
ISO -2
772 . -28
779 .

316 . -8
790 -25
457 -16
SIB

' -9
616 ' -19
790 • -30

1,400 —20
2,740 . -80
800 •

520 +'»
"

1,310 •' -30

Oer Buehrle

3andoz iBri
SandoziPtCtsi. .

Schindler iPtCtsi
Swissair.
Swiss Bank
Swiss Reinace
Swiss Vclksbk.....'
Union Bank
Winterthur
Zurich Ins. j

AUSTRALIA

Price ' + or
Aust *. —

Pakhoed -
Philips —
Rljn-Schelde-..—
Robeeo
Rodamco ...»

Rolinco —
Rorento...—
RoyalDutch-...-
Unilever
VMF Stork
VNU •

West Utr Bank.

NOTES — Prices on this page am as quoted on the
individual exchanges and are lost traded prices. fi Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,

xa Ex alL

ANZ Group
Acrow Aust—
Alliance Oil D. ...

Ampol Pet
Aust Cons Ind .....

Aunt. Cuarant—
Aust. NaL Inda...'
Aust Paper
Bell Group
Bond Corp Hldgs
Soral
B'ville Copper ....

Brambles Inds ...'

Bridge Oil (

BHP- 44_iL.l.

CRA
CSR
Carl tort Uttf
Castlamome Tys.
Coles iGj.i
Comal co “A'*
Consolidated Pet
Costal n Aunt.
Dun lop Aust.. . —
E.Z. Inds. •

Elders IXL-
Energy Rea-

Aiinomoto
Alps Electric ....

Amada
Asahi Chem
Asahi Class
Bridgestone.--..
Canon
Casio Comp
Chugai Pharm ...

Citizen
Dale i

Dal Nippon Ptg ..

Daiwa House .. .

Ebara
Eisai
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Cross
Haaegawa
Heiwa Real Est.,
Hitachi
Hitachi Credit ...

Honda
Houso Food
Hoya. -
Iton iC> -
Ito.Yokado -
Iwatsu.
JACCS
JAL —
Jusca
Kajima
Kao Soap
Kashiyama -
Kirin
Kokuyo
Komatsu
Komahiroku
Kubota
Kumagai
Kyoto Ceramic...
Maeda Const
Makmo Milling-.'
Makita ... ...........

Marubeni -
Marudat —
Marui -
ME|
MtaElec Works'.
M'bishi Bank
M'bishl Corp.
M'bishi Elec .—

.

M'bishi Estate—

.. 1,110 .

..2,390 •

..1.340 :

..| 562 .

.. 782 *

607 •

..1,330

.. 1,280

.. 1.020

.. 560 ;

678
..1,050 :

487 ;

325 I

.. 1,060 )

.8,750 •

.1,040 !

..1.730
785 :

.. 1,260
. 1,820 '

. 397

. 610

. 918

. 1,700

.1,170
771

. 1,000 '

. 328 .

.1,060

..1,660 1

. 3B1 *

. 2,990

., BIB •

302
. 785 :

635
. 605 >

. 1,060 .

-• 486 !

. 628

. 311 t

. 480

. 5,000

. 615

.1,510 •

. 1.030
"

. 373 .

640
1,280
1,890

,
754

1,040
545
420
640

SINGAPORE

May. 10 . Price
$

Bou stead Hldgs..
Cold Storage
DBS
Fraser A Neave—
Oentmg-
Haw Par. Bros ...

Inchcapc Bhd...
Keppel Shipyard-
Malay Banking...'
Malay Brew-
Multi Purpose....
OCBC
OUB-
S<me Darby
Straits St'mahip.
Straits Trdg
UOS

SOUTH AFRICA

Abereom
AE A Cl
Anglo Am Coal...
Anglo Am Corp...'
Anglo Am Gold...'
Barclays Bank...
Barlow Rand
Buffels
CNA Gallo
Currie Finance—,
De Beers
Driefontein—

—

FS Geduld .•

Gold Fields S-A...

Highveld Steel...
Nedbank -
OK Bazaars— .. ....

Pratea Hldgs
Rembrandt
Rennies
Rust. Plat
Sage Hldgs •

SA Brews
Smith iC.Gi
Tongaat Hu lefts.
Onisec

CANADA

TORONTO
Prices at 2.30pm

May 10
BOO At* Pree 526 26 26

2500 Addends SIB 18 18

3050 Agrnco E 516% 1ft 1ft
6C0 Agra bid A 55 5 5
5349 All Eiwgy 622*1 22% 22%

40410 AJgone 61 S23% 23% 29%
KO Antra WA t S22 22 22
MO Argus C pr S9% 9% ft

2800 AtCO 1 ( Sft ft 5%
10* BP Res 522% 22% 22%

SB4® Beta N S SH% 11% 11%
22400 Bemdt o 185 180 IBS

600 Bern A 1 512% 12% 12%
-3787 Bonanza R 450 44S 445
1700 Brriome 57% 7% 7%
1700 Bramalea SM% W% 1*%
4603 BCFP Sift 10% 1ft
98020 BC Res 360 350 955
2912 BC Pnone Sl9% 1ft 1ft
ISO Brurmrit 917% 17% 17%

2800 Budd Cm Sift 13% 13%
3750 CAE Sift 1ft 1ft
13430 COuMb B ( 5ft ft Sb
63774 Cad Fry 312% 12% «%
4050 Canflo 510 ft 10
1100 C Nor West 532% 311] 311;

SCO C Pecks SET 27 27

9950 Can Tran 522% 22 22%
200 C Tirg Si3% ift
1110 CGE S50 50 50

4MJQU O Bk Com S2S7, 25% 2ft
21500 Cdn Hat Res 35 31 35
14331 CTre A f 511% i'% 11%
M0 C LA# a S14lj I4lj 14%

1700 Cera SU 11 11

10451 Cefarase 38% ft B%
19100 C Dsd A 35% ft ft
13*30 CDs® B t 55% ft ft
9000 CTL Bank S11 1ft 1ft

Such Mgh Lost Om Cfaig

CcnwMtts 990 980' 385 + 5

Costae R 370 370 370 -10 ,

Canon A 513 13 13

Crawnc 315% 15% «% -%
Czar Res 188 185 186 - 4
Dson Dot 186 186 168

Demon A 318% 18 1ft + %
Denison B t S17% 17 17% + %
Devdcon 310 ft 10 - %
Dcknan A f Sft 8% 6% - %
Qokiwi B 38% ft ft + %
Daman A 280 260 280
Dobsco A S2ft 22% 22% - %
Dorn Sure 920% 20% 20% + %
Du Pom A 336 35% 35% -%
Bertram X 450 450 450
Erymy Sw SW% 10 10% + %
C Falcon C 915% 15% 15% - %
Flenoroge W5% 65 65 - 1

FanJy Res 300 Z95 300 + IS

Fed MA 91ft 18% 1ft
F Cny Fii SOT, 27 27 -%
Genris A 320 20 20
Geac Comp SIB 1ft 16

Goocrub 266 280 2GS + 4
Gbratar 59% ft 9% + %
Gridcorp 1 57% 7% ft
Oratt G 320% 20% 2ft -1%
Grmtsni 82 BE BE -73

GL Forest 388% 88% 88% + %
Gt Pacific 32ff] 23% 2ft -%
Groyned 321% 21% 2i% - %
H Group A Sft ft ft -%
Hrding A 1 230 320 220
Hawker 317% 17% 171] + %
Haves D Si5 14% 1«% -%
H Bay Co 921% 21 21% + %
bnesco 337% 37 37% + %
max 911% 11% «% + %
mduerran 122% 22% 22% + %
inbnd Ges 3 14% 14% 14%
tmpr Pipe 928% 26 26% + %
Inv GrA 1 S4ft 45% 45% - %
Jatnxk 313 12% 13

Sack

Kam Koda
Kerr Add
Laban
Lac Hurt
LOm Cem

LL Lac

Lcxsw Co
Mdm H X
Martand E
Mdbon A I

Unban B
Nksphy

law Cbsi mg ! Sabs Such High Low

127 127 - 6
'

1000 Swim pr $24% 24%

17% 18 + % 7180 Sydney a 87 80

ift 19 + % 10500 Tsb0«p 121 120

32% 32% + % 9*6 Tern o 317% 17%
8% 8% 720 Tec* Car A 310% 10%

«% 13% + % 23720 Tuck B 1 310
S.

3ft 35% -1% 1250 Tex Cm 599%

«% 14% - % 2300 Than N A 338% 38%
17% 17% - % 4666 Tor Dm Bk 315% 15%

490 485 700 Tamer B f S11% 11%
SI®, 16L 16%.

Sir 17 17

Narcai

Nvs AHA I

Nowseo w
Nu-WST A
ONranod
Ostam A f

Pemoix

PanCan P

Phorw Oi
Rne PoW
Place GO o
Ptacer

Oua SMg a

Rayrack 1

Radpalti
n! i

IdirJrlnmm
Res Sanr f

Rewi Prp A
Romsi
Sceptre

Shes Can
Shensi
Signal

SSmrs A f

Souittm

SWto A
Sleep R
SUpcro B f

523>b 23%
S20% 19%

819% 1B%

STh 7h
S2i 21

78 7B
87% 7L
!»i 36%
812 11%
528 25 fc

S1V2 I8h
38*4 8
Sail, 31%
119 118
S7I% 21%
517% 17

SWj <**2

510% 10%
S27 26%
89 9
208 202
155 155

515% 15

S6% 6%
S»% 25%
38% 7%
514% 14

$8% 81*

S48 48

525% 24%
420 420

SS% S%

-%

920 Traders A f

300 This Ml
28900 Trawy Res

20S2 TmABa UA

819% 1B% 19%
17% 7% 7%

38% -%

TiCen PL
Tnnec
Time A 1

Turbo I

Un Cartld

Umar Gas
U Sbcoe
VersC A f

VBHgrOn
Ul. 1

"OSinii
Wautuhwi

Si9% 19% 19%
341, 33 34
313% 13% 13%
S11 10% 10%
450 440 440
S7lj 7% 7k
S15 15 15

WoodMd A
Yk Bear

Total sab;

567 66% 66%

:
4.942.750 shares

MONTREAL
Closing prices May 9

h -*

if
^

48

a +,»

13376 Bank Mont
8392 ConBath
2227 DomTxlA
300 MmTna

22271 Ha©*. Ctto

17435 Royal Bank
13849 RcyTtWb
1200 StorityA

S34% 24 24

K5>% 29% 29%
514% 14% 14%
SU 11 11

S1T% 11% 11%
528% 28% 28%
S2S 24% 2«%
S24 23% 24

Total sales: 1397310 snvn

AMERICAN STOCK EXCHANGE CLOSING PRICES

12 Moffih P/ Sb
HigA Low Stock Dhr. YU. E TOQi High

Continued from Page 33
14% 10% SGL 5 .282.1 !4 30 1J%

72 5%

~ a °*'

Duse Prav. •

lorn DuabOasa:

14% 10% SOL
6% 4 SNO
18% 8% Se^
t2% 3% SXem
7% 6% 5Dpj
7% 6% SOgo
8% Bh SD50
21 17% SDgo
37% 3Z. SPgo
34 18% SOgo
36 30*2 SanJW

7% 6%
8% 8%

40 4X1

pf 88 13.

pi SO 12
pi I 13

pG4? 13

pt4 86 14

pCfiS 13

75 7

13 12%
31 10

ID 7%
15 18%
93 33%
3 20%

13% 5andgte 80 25 10 4 32%

ft Smnrk 54i n. 13 17 ft
ft Sargent 8 18 7%

ft Saakl A 20 42 8 5 4%
14. SeftodP B 1 2

ft Sctmaa .44 35 9 3 Ift

9% SdMgi .10 2.1 147 ft
21%
30

ScaLSfl

Scape

16

JO .9 9
88

18

33 SteCp .5014 0 1 36%
i% Seaport 25 2 2%

ft Seapl Pi 22DD ft
ID SecCap 08a 6 11 43 12%

ft SeePra 12 ft

ft SeaOH 27 ft
3% 22 4

*% Secmch 1 5
ft Servo 17 26 ft
6% Servos BOi n 6 5 ft

13% 13% -%
5 5%-%
12% 12%.
9% 10 +%
6% 6%.

7% 7% +%
7% 7% +%
18% 18% + %
33 33% + %
20% 20% +%
35% 35% -%
32% 32% -%
5% 5%.
7 7%
4% 4%.
2 2-%
12% 12%.

High Law Stack 0b. YU

»3% ift SCEd pfi4S 11
88% 70 SCEd pfB 54 n.
21% 17% SCEd PC30 T3_

20% 164, SCEd 0221 13

«*% 65 SCEd PM 70 11
82% 88% SCEd pfB96 n
16% Ift Spriom 1

12 8% Sirt pi 1 11.

Win
|

?/ Sb Boas Rev.

E 100s High Low HuttOonl

48 11% 11 fl -%
50 78% 78% 76% +%
104 17% 171j 17% -%
9 17 17 17 .

26 67 65% £6% +%
28 87% 66% 67% -%

1 25 LJ% 13 13.

12 Mentli

Htgk Lew

26% 5% -%
32% 33% +1%
361j 361]

2% 2*4 -%
5% 5% + %
12% 12% -%
51] Sit +%
7% 7»I

3% *

l l
"

21% 22 -l|

121] 18% -*,

11% 6% Smov
251] 14% Seton

14% 6% ShserS

5% 2% Sharon

34% 10% Stapd

20% 13% Shww
11% 6% S»eo

13% S% sarai
21% 1^ SmnA
20% 13% Snxhfl

16% 13% 5nytbr

1j% 6 5018(50

12% 9% Sonmr
3 i SoT«
9% 7% SCEd
10 8% SCEd
33% 39 SC»

s JO S II 34 ffl

£Ot 4 8 6 13 IS

,1Q> I 3 11

S GO 32 12

20 38 25
12

nlOe 6 8
R.Kb 6 6

S 13 14

T3 12%
31 2%

IS 9%
11% H]
26% 17%
58 43%

13% 9%
17% 7%
13 9
% %
17% 13%

5% 2%
8% 4%
22% 6%
«% 15%
7% 3
11% 6%
M% 6%

45% 2B% TachOp
13% 6% TechTp

28% 4% Techcm
18% 7** TeehM
104 fii TeJonR
31 4% Tricon
39 25 Trilta

15 9% TeDia
21% 12% Tabs'

Sb
inb High

9 38%
46 7%
242 5
101 11%
ISO B8*4

OVER-THE-COUNTER Nasdaq national market, 3pm prices

Sabs High lor Un Oms
(Umtsl

13 17% irH -%
46 18% '9%

X 21} 3% ]%
3 is% jy* -%
2 ’6% IB] IS;

High Low led Deg Sabs High lew lest Stag LONDON

AcaSn a 20a 117 Ift

1ft
1S%

13 •C -%
T V

:Caipjp

Acrtrn C5c 26 1C 1ft ;
Consul

AcAry .15 48 19% 1ft -h CIMJC
AdecLb 67 ft 6% -ij ICrfflrrf S

A*5S a 22 9% 91 ' CiLasr

fcr.Ce 124 ft ft 8% iConuff
fJSsi s B0 87 ift 19% IS-

1

* -Ja
!&#mm

: 6 !ft 17% 'ft :
fl

;>>aars 3

fcrVHsc I 293 ;% 10% 10% -1 Coran s

ArCx 29 j;% H'l 15% -*l
'

i^arais a

AlexSd s 120 156 25% 2ft 29 + 1* ;CweSr s

AJftn 2 12% IJ.'j 5et ;

Conus
fijsm
Attg/n

fMefi s d)
AvJBn s 76
Uriel

aucs
Ancai a 40

AWAn
Ar-Arv
ABrto 5CS
ACar i

AConfl

ABett 148
AGreoi 50
Anhtf 209
Almjip M
AMS 150

ANims as
APhyOp
ACuasr
AmSoft
ASof s
ASug
Mnl 2.88

Amgen
AmskB .IBe

AncCrle 10
Artogc S

Analjt a

Anaren
AnSew
Ancros
Apoge s .12

ApolcC s

AopkC
AP5M
AottCni
Aptah
AOC9r
ApG wt

ArgoSy
ArsS 80b
AsdHI s .12

Agnosy
A&raB 5 80
Attfd
Amrt

Ames &

AiSeA*
AiwdOe
AurTrT

Aumm
Auxton s
Axnttjf

25% 25% 25%
13% 13% -%
14% 14 U -*!

23 3N as -%
4% Jlj 4S.

11% lt% if*;

23% 23 33
9 8% 8%
lili ’£• :2| +%
13% 13% 12% -%
11% 50% lOi -%
9 9 9 -%
30% 30% 35;
24% 24% K% +%
I?* T2% 13%
£5% SS% 61% +11

14% 14% 14%
26% 15% 25% +%
B% 8:; V: -><

4% 4% 4% +%
14% 14% 11% -%
8=]' 6% 6%
2% 2 2-%
44 43% 43%
5 4* 4% -%
19% 19% 15%
9 5 9

18% 16** 16% +%
6% 5% 6% +%
9% 9% 9% -%
31% 31% 3t% -%
7 7 7

9% 8r, 9%
n- —r- rr>-

'3anich

Soncpll

CnC*p
C&sr’i «>
CnCapS 336

=% 2%
8% 8
27 26%
19 19

361] 26
80% 59lj

13% 13%

«% 6%
a%

9% 9%
17% 16%

27

19

26

58% -%
13% +%

13%
61% +1%
14%
2S% +%
81; -»*

4% +%
14% -%

23% 22%
33% 33%
19% 19

12 11%
33% 33

11% H%
2% 2%
17% 16%
15% 18%
13=] 13

7% 6%
2£% 34%
10 9%
Ut 9%
33 29%
10 9%
19 19

17% 17%
12 1l%
M% It

201; 20

21% 20%

9% 9

J, 3

3%
-

9

16% +%
6% +%
9% -%
3i% -%
7

9%
22% -%
33 -%
19 -%

11% +%
2% -%

13% -%
7% +%

91;

291]

9% +%
19

ir, +%m -%
11% +%
201] +%

DBA a

Dasif5y
rv©*o
'DenOg .13

iOstcid 24
Dads s 29

Cm 10 1

CnSwtc s

'DaOKO
;
Datum
(Dawson
rDeoShp 20
DecbD
DriSM .72

.DaluDr

.Denrict

DertM s
jDbgDi
DtaaP s

'Ontsonc

.Demd s
'HriM

IDigDat

|DgnS s

1
Dune*
lDtstLog
.Drrfcort 06e
DocuOl

jDohGn s 20
DomBfi 108
.'DoyCB 88

Dm*
CrajG s

DuchA a

CunkD 28
Dunron 56
Own .16

Dynscn t

Cyndi s
Dyewi

83 19% ift ift
+%.40 17S6 16 ift '5%

15 121; 1Z% 12%

312 16% 1ft 16% -%
186 177 33% 32% 33 + %

723 ft ft 6
160 ft 9 9% -%
166 16% 16 18% +%

B0

19
294 9%

S% ft
23 23% +%

25 w% 14 14 -%
40 45 121, 12% 12% -%

94 146 33% 33% 3ft +%
36 301 1ft 18 16 -%

12 in, 17% 17% -%

D-D
i m. 11% 11% +%
tr 221; 22% 2?,
43 7% 7 7% -%

.13 65 88 83% 85 +2
24 243 13% U 13% + %

GbnPd
GdTaco

Gon
acuBP SB
Grain
Gtph?c 3
GtAFd iQ
OBoCs
G*«nT
GwMd 6

GBNue
G«Sl 05e

19* 10%
10 21 %

Chief price changes
(in ponce antes*

othenkrtw hxficBted)

RISKS

18% tt% +l|

lft% 18% 4%
2% =% -*«

'

71* n, -%

ICO s .16

mcc on

H-H
S3 22

Kgesan
HotoSy

HXB04 .10

H*pGp JO
HahCfl .160

HHMtr 3
HechB a .10

HechgA .14

HrienT 9

IS 10

12 17%
45 4%
3 6

363 18%

no 14%
122 20%

13% ig i?%
14% 13% M
20% 20% 20%

274 10%
277 24%

Ul; 14% 14%

6% 6% 6%9-9 9
17 17 17

10% 10 10%
24% 23%
4 3% 3%

Hartey 9

Hog*> 9

HalfSO
UnFAz
Hamew
Hocww 1

HwBNJ
Hugnsp 28

hkn^n .480

Hureo
HytmtC
HfdeA a
Kypom
HytritM

7751 n
1702 13%

73S 15%
462 8%
soi a
124 15%

?i% a +%
9% 10 +%
if-2 17%

15% 18%
28 28 -%
12% 12%

9% S% +%
16 i»a
15% 18

9% § +%
2 a ji
4% A% -%
Wb 1W; -%
13 13% +%
14% 14% -%
8 8%
23% 29% -%
15 15

IV; 191] +%
5% aw %
27% 27% -%
13 13%

16% 16%
S% 5=* -%
S% 6%
9% M.

266 22%
18 3%
859 22%
13 24%

129 8%
78 14%

8% 6%
6% 6%
4% 4%
8% 8%

S
5 +%
12 -%

6% 6% +%
23 22 -1

3*. 3%
22% 22% -%
241; 24%
9% 10% +%
7S% 1S5 -%

MS kit 2*
IPL 5y
ISC

kM
Imunasbn
inriaN 100
HDtap
IrioRs s
IralNt 9

I-i
1226 26%
39 4%
288 M%
130 3%
11 8%
6 4
2 28

r a
131 25%

26% 36% +%
4% 4%
M% 14% -%
3% 3%
6% 6% -%

7% 8% -%
«3% «% +%

2690 U
5384 361;

201 71]

83 75%
1340 10%

21% 21%
171; 17% +%
13 13
21% 21 %
141; UW +%
21% 22 -%
13% 13%

12% 12% -%
7% 7% -%
15% 15%
10% 10% +%

1640 39%
49 4%
53 16%
4 6
88 22
145 >6%
173 18%
330 13%

EH kn

EaglCpi
EcooLD 1-04

Ecmp 9 »

E-E
S3 3%
171 2%
1393 23%

BPI Sy
BHCcm
Bncoho 1

BcpHw 124
Banciac

BengH 1 6D

BkNEn 260
BantaG £6
BarenO
Basin A ,19>

BssAm
Basstf s .80a

BbmW s .44

BeyBks 220
Bryty .12

Bents a
BeuLb 1

BevHS i

B<g B 9
BigBoa
Bsbiga

BeRas
Bcdn
Bngen
btxtc

Bbflne

BrtfiG S
Bfa3 9 I

BceEv s 28
BaSTen .Mb
BslnDtg

'

BneCp
Branca ' 34'

BrtnC a
BrwTora
Bruno 24
Buna
Bmnm i .I6e

BunGr
EMA 134

B-B
24 5%
432 18

J7 8
706 11%

<25 20%
120 8%

*78 38=*

18 22

3C8 BS;

S5S 31%

287 11%
SO 2%
59 11

131 8%

190 19%
29 15%

5% 5% -%
17% 18 t1
Wj 30% -%

20% -%
8 8% -*i

9% 9% +%
46% 46%
T9i, 19% -%
Iff* 10% +%
9% 10 +1;

10% 10%

2i% 22 +%
»] 39-, +%
13% 13% +%
7% 81; +1;
311; 31% +W
15 15% +%
10% 10%
2 2+%
13 13 -%
21] 21; -%
1G% 101* -%
S% 8lj +%
8% 8% +%
6% 6% -%
=% 2% -W
<8 18 -%
w% « +v
ii ii • +%
n% u% -%
0% 8% -%
grgk -**

14% 11% -%
19% 19% -I]

LC] IS;
23% 23% -W
40% 40% +%

170 12%
17 10%
61 Big

77 11%
113 9%
a is%
49 12%
99 11%
170 22%

24S 19%
103 39

857 231]

16 7%
58 20%

C COR
CP Rta
C8T 1 St
CPS s .40

CGA C
CH
Cornea .16

Cmdu s .12

Comma
Comm at
CmcaU 22
CmiShr 50b
CcmAm
ComM X
ComSys
Compaq
CompC .32

Ccmpep
Cnmxa
CCTC

c-c
32 9 8% 9 +%
142 12% 11% 12% +%
21 23% 27% 28 +%
4S9 24 22% 23% T%
29 tl HJI; |1 +%
304 23 22% 23 +%
SB 21 20% 21 +%
iCS2 17% 17 17% +%
486 0% 8% 6)y

19 27% 27% 27% -%
63 20* 20% 20%
I 13 13 13

713 8% B S% +%a 22 21% 2U; _%
30 21% 21% 21% -%
574 7% 7 7 -%
188 22% 21% 22
sn Ait 3% 3% +1]
154 4 3% 3% -%
115 15% 15% 15%
37 21ij 21 21% +%

21 23%
499 24

304 23

SB 21
1092 17%
486 6%

713 8%
a ®
so 21%
574 7%
IBS 22%
578 4%

PM (Cr

FrmP s

FrmG 152
FedGrp
Farofti

Frtcor 240
Figgie .68

FWrtk 36B
Flngnt
Rnigm .

.

FtAlaBk 2
FtAlhn 1

FICbF
FDaiaR
FEwC 8
FiFdAz
Ffflk 40
FJerfH 180
FMdBn 160
FMS14J 25e
FRBGa 50
FSnItta

FTenNi 140
FiUnCp 136
Phan s 48
FUM
FbWI .96

Fonw
FLkai 9 .04

FUm A .06

FMQ
FurasO 1

FarmF
Forms
Farun s OR*
FamM 3

Fownyr
Franrt 48
FiM BO

28 3%

F-F

3% 3%
2h 2% +%
=3 23% +%
7% B +1;
11% 11% -%
12 12% +%
10% 10% -%
8 8 +%
10% 10% +%
B% 8%
16 16%
12% 12%
10% 10% -1%
22 221]

11% 11% -%
15% 16

18% 19% +%
37% 37% -%
9% 9% -%
7% 7% -%
15 15 -%
221; 23i] + 1%

1?% «&, -%
3% 3% -%

845 7%
15-16 2%

3 a
52 3%

26 28 +%
3% 3% 1

26 26 +%
24 241] -I]

13% 14

34% 35% +1%
IS] 18% -%
4% 4% +%
38% 39% +1 !

4% 4% -%

tt Ii -k
S 6 -%
21 21% -%
18% m A .

IR. USk +%

7 7% +% I

2 16-3 -15
I

5% 5% -% I

2% 2% -%
I

3% 3% +%

Tr,3HpeJL20OS. £8»-+H
BishopsgateTst 190+29
Blagden Inds.

—

130+6
Halstead (J.) 109 + 7
NeVrb.5: Burton - 133 +27
Petraaol- 455 +20

FALLS
:

Trs.9'.‘C1989-. Etttt-K.
Es.l2pc2D33-17 EJM% -5%

BSGlnU 19-2
BSRIntL 272 -6
BTR 464 -11
Burton Group— 271 -11
Crastalate .275 - 8
Debenhams . 177 - B
Eur. Ferries • Ill - 6
Hambr. LL Ass.

.

380 -10
Johnson Mat-

243 -12
Land Securities

.

276 -8
Midland Bank m '

375 -10
Prudential 445 -15
RMC.. 444 -10
Tarmac — : 492 -12
Trafalgar House 246 -9
Trusth. Forte 120-5
BP ' 495 -8
Ultramar 615 -35
Cons. Gold

.
533 -19

Minorco ... 640 -20
Randfontein— £103-4
RTZ- - 625 -14

,

Mentor
-Mama
I Men© 1 192
-.MrdBc s 220
Moan
UbO

JBRest 30
Jackpot t

JackLte
jontwtr

JefMarr

Jerico .12

Jfys
JhnAm 30a
Jortea t

Jonel A 1

JONSsn 50
Justai 5

J-J
36 12

172 20%
27 7%
1191 H%
555 2%
56 S
32 5%

482 10%

11% 11%
4% -%
27 27%
19% 20% +%
7% r% -%
1*% 14% +%
2% 2% +%
8% a +%
5% 5%
4% 4%
9% 10

13 13

Q3r 607 7% ft 7
9 16% 1ft ift

152 1400

16 a 401;

17% a
128 7% 7 ft

240 56 40 3ft 3ft
.68 S57 2ft 26% 2ft
36B 30 12% *2% 12%

974 ft ft ft

2
97
KM

ft
35 §%

1 18 -

2ft 2ft 2ft
11

•

12
'

12 12

KLA a
Kaman s .48

Kidir
Kaskr jEOr

KriyJn

Kempr 180
KyM.1 70
Kavax
'Kb* s .09

Koas
Kralos

Kray 08
Kiuogr s SI
Klicko s .OB

:-k
a»2 32%
201; 20
24% 23%
14% 14%
5% 4%
35% 35%
19% 18

7 6%

> 17%
2% 2%
3 2%
17% 17

23 -%
20% +%
34% +%
14% +%

Mcrty JOB

Mfcrap
McrScn
MdStFd 40»
MOB*, s
MJnAit

IkhCi
UBTcb
MSHr S 38
IHcm
'M«pr 40
. Mtun 1
MiGaek 01a
M01SC A
Mobsc B
Mobdr
Mom 03
-MonC* 1«
Ibdt
Moncor 44
McrtO
MonAiK
Mama t

48 9%
331 W%
10 29
54 28%
22 30%
474 40%
38 B%
14 C%
IB 9%
147 8%
34 5%
a 22k

186 8%
538 3%
35 3%
129 29%
440 7%m 32
588 13
119 13%
60 7%

200 42%
301 38%
234 8%
21 5%

9% 9% 0% +%
W% 9% HP* +%
29 22% 23 +%
28% 26% 2B% -%
30% 30 30%
40% 39% 40% +%
B% 8 0

C% 12 T2 -%

S 'S s +%

2&1 4
1*

23% 23% 23% %
8? 8% 8% +%
3% 2% 3 -%

^ 3% 3% +%
2S* 2*% 24% -%
7% 7% 7% -%
32 3T% 31%
13 12% 13 +%
13% 13% 13% -%
7% 7% 7% -%
7% 7% 7%
13% 13 13 -%
42% 41% 41% -l,

38% 35% 35% -l]

8% 7% 8 -%
5% 5 3% +%
19 IS IS

12% 12 12 -%

5% +%
35% -%
10% -J»

6% +%

?7% +%

238 13%
1743 12%
1409 17%
48 18%

126 2«i
88 38%
22 121]

389 16%

13% 12% 13 +%
«% 12% 12%
17% 16% 17

18% 18% 18% -%
26% 25% 26% -%
23% 23% 23%
11 10% 11 +%
24% 24% 24% -%
11% 11% 11% -%
2«] 24% 24%
38% 38% 38% +%
12»] 12% 12%
16% IS 16%

-LDBn*
L9 Leg
L1X
LaZfir 1.0#

LodFm 28
Ladws .12

LamaT 80
~ Cahcast SS

'

LnSF 60
LaneC s 80
Ladj 20a

18 17% 17%
24% 23% 24% +1; .

iy% 5% 5% 5
17 16% 16% -%
34% 34% 34% -%

• W% 14 V4 -4,

Iff* 10% 10% -%
17 16% 17 . +4
141* M 1fl|'

' +\
13% 13% 13%
34 33% 331; -%
6% 6% B% -%
IS 14% 14% -%

a, 5
16% -%
34% -%
*4 r

—%
10% -%
17 +%
«%’ '+%
13%

ManuG 120 26 2ft 2ft 2ft
Mafia 01 29 «% 12%
MarKg 06a 5 ft
Moral 400 as «% M% 14%
Maariey 138 5 ft ft
MaQb 20 14 1ft 1« *

3ft SftMStmd 80 121 3ft

N-N
NCACB 11 n% 11% 11%
M4S
mays iso

3
46 28% 2^% 3%

NtCptr s 20 m 16% Iff, Iff;

NDan 40 98 ia 17% 13

NUKT S 26B 13% 13 13%
Nsnfity

Nwgb
29
78

ft
ft a a

HrimT* 2S2 w% 1ft 10%

*h

V '

6%
KtZ -22%

12% 11% 12%
B. 8% « -%
22% 21% 21%
4%- •% 4% .4%

f ? ?
21% 21% 21%

500 19% 19% 10% +%
19* 4% 4% 4% -J,

249 6 5% 5% -%
ao 15% i4 14%
58 2*% 24% 2*4 -%
482 14% 14 14% +%
121 32% 32% 32%

39% 39% -%
4% 4%
10 10

8% B% -%
5% 6%
27 Z7% +%

249 6
ao 15%

28b 43 ft ft ft *h NqiFti 193 ft ft ft h
155 ft ft ft + % MCMfl 127 6 ft ft *h

1 SI 1ft W% 19% -% MckOO 49 ft 4 4% -%
.05e 50 Ift 18% 18% -% MabA .78 3»2 29% 28% 29% *%
* 10 37 37 37 -*• MM JB 174 2ft 29 29% +%

729 ft ft ft + % Wot B Ufa 1292 11% 1ft 11% 4%
092 21% 21 21% +% Nonfat 40 an 32% 31% 32% + 1

2 1C 25 25 25 Nortn ii 29 29 29

50 173* 371; 38 37% +1% Norman 957 ft ft ft -%

120 9 23 Z9, 22% -% ' NAfti s 199 ft ft ft +%
172 28% 27 27 -1% nwNG 138 62 13% £» 3
1422 2ft 23% 24 -1% Nntfin 118 31 32% 32% 32% + %
81 22% 221; 22% "% NMNLf USD S3 3ft 98% 37% +1

45 19% 18% 18% -% Ncnentx 78 5% ft ft -%
Ncnel .78 S7 3ft 3ft 3ft 4%

M-M Nocm 92 ft 7% 7% -%
i®® ft ft 9% +% Nunerx 99 B% 8 & “%

28 152 8% ft ft NuMed 86 10% 10 10

58 241,

482 U% 2618 7%
50 19

G-G
ia 9%

318 11%
300 8%

-% CpWul 87 ft 6% 6% GdSeo 8 ft ft ft -%
j
Mam* 80 18S9

+ % Dnp» 08 15 1ft 12% 12% +% Gata 112 ft 5% 5% MfraNt 1O0 92
4 % v|CnaD 17 H % VI -18 GeneKh 267 35 33% 34% -%

I Marqsl 58
-% CmpH s 41 12 11% 11% GnAui 277 13% 12% 12% -% 'Maasiar 375

CmpM S 182 ft ft ft +% Cni+ne 54 ft 7 7% 4% WMN 138 200
+ 1 OnpLR .12 8 ft ft 9% -% GnlAcr .10 5 12% Iff] 12% -1

;
Maws .10 2

CmpPd 4 1ft 16% 16% GaneiE 21 «% 4% ft 4% Nmd 274
CmpRa Ole 25 ft ft ft -% GenetL E 5 4% 5 MayPi 267

-15 CmTsk a ffi 15 14% 14 14% 4% Genets 86 ft 7 7% Meyna 452
-% CpiUs s 35 ft ft ft Gene* 240 1ft 10% 10% McCrni J8a 68

Cnyjutn 203 5% 5 5 GeFBk 310 9% ft B% + % McFart 83
+ %' Cmsns m 4% 3% 4% + % GerMd a .08 3 ft 5% 6% -% McCkoy 15
+ % Comri* 71 ft ft -% (ax£«( 228 28 28% 28 Medeei .04

"%
CtaMhP 28. ft ft ft GtenG .14e 110 19% 19% 1ft -% .MedCare 129

4% 4%
9% »% -%
e£ 7% +%
18% «% -%
10% 11 4-%

9% 9% +%
19 «% -%
«% 19% -%
32% 32% -%
9% 9%

0-0
a 6%

30%
15%

p

31% 32 +%
26% 26%
11 11% -%
7% 7%
*%*%+%
30 30

15% 15% +%
12 12% +%
7% 7%
9% «%

OBsLog
ONoCa 268
OWRep 88
OUSl pIC 260
OnUm
Onyx
OpbcC S

OpUcR a
Orbonc
Ortsit

3 3%

St X
2 11

5 (b
35 44%.

10S 35%

721 38%
25 13%

& & -Hi

7% 7%
17% 18% +%
11 11 -1%
8% 6% +%
44 44%
35% 35% -%
20% 20% +%
11% 12% +*

S3 v
37% 38% +1%

0% *
6% 6%

Continued on Page 42

Indices

NEW YORK-DOW JOKS

Ch'ga

P/ 8b Dose Prav.

D)v, YU. E IKJs High law Quote Cbxe

M 9 38% 38 38% -%
9 46 7% 7% ri* -%
17 242 5 4% 4%.

324 2.1 B 101 n% 11 11% +%
2D0 2 TS ISO B8i* 88% 88% +%

9 49 O. 4% 4% + %
4015 14 IS 26 25% 26 +%

32a 32 11 12 10% 9% 10% + %
122 14% 14% 14% -%

n 258 4% 4%
S 18 15 5% 5% 5% + %

May May ft May
IQ 9 8 7

1167.19 UG5J52 1175J 1172.11

G8L64 513-58 514JB E1Z14

129.77 125.14 128.42 127.84

10248 590 - 4849

[SraeeCrwpawT MAvybU«
htLP/EBnb

Lang Gar Bwb YieU

May2 Jig 25

3.33 3J9
12.42 12.18

12JM 1i6S

Arjf— 1 -W.WWB
4M 3J9
12.18 13JS
12-GG 18.18

(»4 b»MV vm K-TJS-F ALL COMMON

m shir inns

(am mq m
N*
18

*fc»

9
"ft
7

__

BSBJUOI9UIS

Apr 19 (YasAgeAwss^

fad db yield Afa .

1U4
-

|
Mtvlfl

|

Msyi flftl

Mfft law bmasiadad 1888

ASZJQ 79.79 "*»

IVi, «M| "*=— g
2017 1997

822 016m 846
• 4H 437

May Mary May Mmy 1 084

io s a 7 High Isai

I2UZ J7T.n 171.41 121-1* «1.4f6/|| 12U3W5I
113.14 1U.1I 113J3 11154 433J01V1)

2M&M1H
1l3.t4(lV5»

isaunvu
ILS. MTCKi CL05M& VALUES. YCSTTBOAY^ CANAOMU PIDRESi IATE5T AVAKABIE

STAMJARU AND PUBS

IB Til,

31% 17%
7% 21,

17% 10

14V 10%

8% 3%

.10 7 15 137 MS, 14% 14% 84% 3% Tetstai n 258

a
»]

4%
a
91,

Sthm
Stfrd

n.08 12 49
S B0 4 6 5

1

54 X Sn. i?i, -%
ft
14%

*%
7%

Teraay
Tensor

a 18 15

2
ft
ft

StdShr 2791 4.8 7 11 61 58% 61 +U] 12% 4% TenAs b% ft ft
Sunnd 11 51 ft ft ft. ft 3% TexAE 19 8% ft ft
StarrtK 14 108 13 12% Iff, -% a/%. w% Tucan u 1ft 1ft 1ft
Sum 11 11% 11% 11% -h ft ft ThorEn 14 ft ft ft
Sue, 50 3-1B 3-1B 3-16 +1-16

£?
4ft Itahm 160 28 15 6ft 6ft Sft

-84 4 3 9 2 15 15 15 -% U. TkM 56 89 ft ft ft
ewe 27 4 3% 3% 3% +% 35 25% ToCd pM2S 17. Z50 25% d»% 25%
StrExl a 13 ft ft ft -% 8*% 4S% ToCd p*7.76 17. 71000 « e*5 45

SMriSh 24 20 X 7% 7% -% /ft 56 ToCd pllO 17. X20 571,
5T

1* 57%
StorEq m io m 43 1ft 1ft +% 3 a

Tonal 66 6% ft 6%
SlfUtW B 3% 3% 3% -% Toffi*t Oi* 78 11% n% 11%
SutmE IB 12 8% B 8 -%. 29 23 TotPi pGflB 12. 6 24% ;»% 24%

Sow s 24 33 12 20 7% 7% 7% -% 6 ft losrsr 01 3 73 3
Senate 19 362 ft 9 a -% 3% 7-16 Town Ml 9-16 q-ia

SunJr 48 30 15 4 1ft 18% 16% -% ft H IS 13-16 11-16 17-16

May May I May May May May
10 9 | 8 7 4 3

Snca CesySit's

Mgh Low Wgh low

190.84 174.1 18322 3JS2
8/11 PH3 flZWE* PWTO

18128 1542* 170J9 4.4

flfll m ii2«n (UH9

New York Active Srodcs

S40DZ2 9 80 18% 18 T8 -%
21 2% 2% 2%

1511 13 8 27 11% 11% 11% -%
32 2.6 10 <Q 12% 13, 12i4 +%

16 27 4% 4% 4% -%

5% I

'a it
71, 6

6 11%

S3 1BV
14 7%

\ ^ i. -V

27 D
19 17%
3 <6%
16 15%

«% 16% *h
r* 7%
5% S%

17% 17% + %
16%.

15% 15%.

8% 8%.

7% 7%.

Iff, StriTOn 12051 5 41 23% 2ft 23% + % ft ft TubMx

ft Synrioy 38(4.8 a 8 7% B . 3ft 11 TuitH

9% SysCn .10 9 a 8 11% 11% 11% + % 34% 17% Time

ft SyaPIn .5 6% 6 E -% 8 4% Tybr

T-T -T
B TBer fill fi.O 30 18 ift 10 1ft. ft % IDS
5% TEC a a 11% Vi 11% *h 4% ft UNA

56139
30a 237
n 9
3 18

S 36 28 11

61 10 5 1 7

WI

14 17

64 1C%

1% T%
1W, 1B% -%
10% 10% +%
6 8-%
3% 3%

3 «%

12 Metnh
I6gh las

12% 6%
19% 8%
iff] R,
S% A
271] 15

124% 9%

Dh. YhL E 10th High

Mil. fl 3T 8%
8 14- 18%

14 11 8%
219 9

60b 4 0 3 22 20%
9G 18 13%

0ns
law Quota

8 8%.

U% 10%

8% 8%
8% 8%
20 20

12% 1Z%

orgt
Pirn. 12 M
Cbaa High low Stock

12% VLfcCp

n Sb
Ov. YM. E lOQi High

40 22 8 11 18%

Ch'gs

Chta Pm.
In flimhi Qgn

.
9%

-h 25%
”% 17%

42%

21% 21%.

4%

u-u-u
1

if 6%
39% 33

1 8%
2500 3*1;

?% 8% +%
a &
341] 34%.

40% 16% TIE

34 10% Til

19% 13 TriiW

184 6% TsrafBr

15% Iff] TaSy
8 4% Teem

9% 3% TchAm
27% 13% Tcnsym

a 13 1S790T
2! 15. 14 16 1

a ao 1 1 14 29 I29 IB%

20 7%

••—

a

— i t a uon
Si JSs

+ *1 34% 13% unmta
17% 17% -% ~ g.1B Unicrap

25 12%
12 6
76 4%
35 16%

7% 7% 14% 41;
12 12% +% sSJ ifi,

3% 5% -% «% 2%
4 4 -% S%
W| 76% -% 22% 11%

1 % % % -%

bid 16 12 4% 4? +%
fi 21 59 18% 17% Iff, +%

581 % li-iB %.
12 4% 4% 4%.

54b 3£ UJ 6 15 15 IS -%
.1033 79 3% 3 J

6 18 3% 3 3
55150 16 2 13 12% 13 +%

13%
£1% 15%
29L 8%
21% 17%

20% 51,

3 1

18% 131]

9% 4%
12% 7%
15% 5%
14 9%
11% S%
a 5%
Iff, s%

8 3 15%

110 38 I7i4

20 709 13%
113 1B%

9 5
DU a 7 i;

2638 S

12 4

B 33 3 I HI B

39 7%
1 1

M 10 IS

16 13 7%
13 35 8%
9 J V.

13 13%
S a

15% 15%
17 17%
11% 11%
18% Iff,

7*4 7%
1 1

14% 14%
7% 7%

a s-
13% 13%

a a
10% 10%

,

17%
II

,
15%

-h 75%

,
22%

-% 16%
-% 11%

"J* 22%

'A ^
+ % 13%

9%

-h 13%

5% wnc
17% VHbr

waico

23% MbngB
7% Wards

1% MftnC

5% WahHrn
60% WahPst
15% WRIT
U% wateoa

6% Wtttrd

3% WMcr
4 Wedco
3% Weanan

11% WebT
7 HKtatm
4 WriOrd

15% Vbua
3% Htemsa

W-W-W
a 7%

5 3218 12 46 17%
40 25 10 13%
.12 4 20 2573 28%

s 06 .4 13 159 15%
wf 50 2

3 16 6%
BO 1.1 15 25 74%

1.40 7.6 7 57 18%
.30 18 14 2 15%

•45 7%
s 6 18 4%

8 5%
OB 17 22 7 4%

5.10 2 25 3 . 13

9 67 7%
8 4%

6% 7% +%
17% 17% +%
B B
15% 15%
1% 2 #%
A. fV
74 74 -1]
18% Iff] .
15% 16% +%
V* ^
4% 4%
6% 5% +%
13 a + %
7% 7% +%
4% 4%.

5B 3.1 15 11 18%
fi 4

)2MobA
High law

39% 3D*

S X
s. &
17% 6%

X s
4% 2%
53% 22%
16 12%
11% 8%

9? Jf
V%
46 32%
8% S

P/
Dk YM. E

pH40 1Z
9

g 2a u
30

&99e 4U 3
12

Sb
HShHigfa

Dr’fli

Bern Plsv.

low Quota DeM

nan 35%

i X13 ifk
«»
Attt 3%
3? ni]

»% 11%
sc, «%

13

»
P824S M
<503.9 12

4041W
48 35 7

.44177208
pneo ii.

JB I

fl 20

X-Y
• 9

nJBs 5 tf
.« 10 17

5 3%
fl 48%
3> 12%

i %
TO 5%

55 35% +1

\ % :i

^ S% -V
»l >
f* ^9 8%. -%
3% S, +%
48 48 -S
124 12V
ft 9%
IK ^ +%
5% 5%-

W, Wi
40% 40% 4%
«l ft

21 4%« 10%

tr o +%
ft ft +J»
HJ% TO# 2 %

Hi

FT-AC

• 4" rn ..

.“’bile:; ..

Ur*
* 4\

V.,.

Tbrasdsy Starts

Traded
inapjB. Prance
Mea nIIw

Start* 3J8M*. ttsaga

Traded Mea sqBot

'

'
Am '>

an— — 2969.500 18 -m Ease 1,042.4.^ 421* +Vk
Com ill — 1.798.800 m% -1V« Frans CHap .... 1.833.400 13Vi -TW 1

,

Oiybws „...imm 42*J» -ta OnyPata -— 872,700 32*. .+W ' „

Gan Mom
BCA 1.102.300

65Va
3S%h

+4%
-i.%

Ad Girt

Cm Ed l%
946.200 49*4
043.500- 2SAa

-Ve

+4*

Vl'Sr'J5

= ' -a.

S,, "-s
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Higher interest rate fears continue and equity

index extends fall from peak
Account Dealing Bates

Option
•Ffrst Dedan* Last Account
Dealings Hons Dealings Day
Apr $ Apr 2« Apr 27 May 8

iK 1
} 555P- Among Lloyds Brokers,

C. E. Heath lost 7 to 19Sp.

pimos nSSrSSo SI Despite suggestions that base
earner, rates might have to be Increased

Fears that interest rates would S£S^T?S^S!S!SSl
rise further undermined London S ^St
stock market confidence yester- “J“*uJJS2SP j«L15a,S
day. Leading equities feU for IS?*!*
the fou^ session in a row since Stw^5P

S,iw
>P

the“FT Industrial Ordinary share {
index hit its best-ever mark, the
close hsing 115 down at 884.9; 52S^ sj2SS^n^t
this we^nts a slide of nearljJ *SJS* 4 *5? og®
38 points from the peak. The £“
tone among Gilt-edged stocks

0
'w*JL*!?)-^ r^f .

°f
m,

«

was even more depressed and
the FT Government Securities
index fell 055 more to 80 13, its

bot*
1
0F™d fof *“* Ki?,d

?X.
at

lowest* levd since VffbE MffiSTVST 2VH
Continuing upward preamre on

pSor ^lo^g
;ssj as jSwss* wSss

issued equities, Petranol con-

i5j?Lj*
e

tinned to attract support on
Texas exploration bopS and
touched 470p before closing a net

SS^SSn!5!!fS!lfci.St 20 «P «t «Bp. Bakery concern
Greggs, which staged an impres-
sive debut last week, dipped to
155p before late support broughtS 2& a close of 3ust a couple of pence

£• £?* 7*® 8011
cheaper on balance at I60p.hardened to 9j per cent Breweries continued to present

^£m!Tjna%SS^aSi l^SPSo^SSSSt
SPATES Stg tatenm ^ulte

the latest Treasury note auction,
JjJJ frlited^impESr^^doSand thoughts of still dearer ere- gg“Sfi *t SR
Bass eased 5 to 365p, Whitbread
A 4 to 167p and Allied Lyons
softened a couple of pence to

both factorsdit there were
urging caution.
Blue chip industrials and

Government stocks were conse-
,Mn Vi„wh™ iM«<if«a

ss&sss,sm.k gt-WaESmb
ground on nervous selling. With-
in an hour business

The Building sector displayed

FINANCIAL TIMES STOCK INDICES

' May ! May - May ! May : May May : year
10 9 8 | 4 :

a
. 2 [

ago

Government Sees ...

Fixed Interest .........

Industrial Ord -

Gold Mines '

Ord. Dlv. Yield ,

Eaml ngs, Ykf.% (fulir

PlE Ratio (net) I*)...--

Total borgalne lEsfc):

Equity turnover £m.'

Equity bargains

Shares traded iml)—

'

BO. 13

S5A3'

884.9.

622.2.

4.40

10^0.
11-83

20,046,

80.48’

95.59

806A.

642.3
4.35'

10.08,

11.96

20,095-

237.76
18.208-

134.4.

aa.B4|

05.651

904,8'

632.8

4.39

10.00
12.06.

21,568

859JI9
1

20.683
130.6-

eina,
85.06

915.4

660.1

4JI7

9,82-

12.20

23,297

243.72:

20.265

141.6

ei.40

85.69

922.8

671.4
4.24

9.82

12.29'

23,993-

276.79;

19,862:

166.6

B1.63

855ft
919.4

BGB.Oj

4J0
S.B4

12.26

24,740

372.12
21,470
186.7'

01.04

82JB9

668.6

878.6

4.72

957
13,21

13,683

168.43

14,624

104.0

10 am B8G.7. 11 am 865.6. Noon 884.9. 1 pm 885.5.
2 pm 884.9. 3 pm BB5.7.

Baals 100 Govt. Secs. 8/1/58. Fixed Inc. 1928. Industrial 1/7/3S.
Gold Mines 12/1 /SB. SE Activity 1974.

Latest Index 01-248 8028.

•Nil -11.27.

HIGHS AND LOWS S.E. ACTIVITY

1964 Since Com pilat n

High
|

Low
r

Govt. Secs 81.77
j

80.15
(Sri)

|
OO*)

Fixed tat 87.48 I 85.23
04/3) (10iS>

Ind. Ord.- 9283 ‘ 770.3
(8/S) (4/1)

Gold Mlneij 711.7
j
6203

I
(BIS) (17/1)

High I Low t
-

May ( May
B , B

187.4
(9/1 (fib)

,

168.4
((26/11/47^

922.8
(1/6/M)

754.7
kl5/l/BB)

49.18
(S/l/Tbj

60-03
01M/7S)
'

49.4
|(28rt/«)

j

45.5
lllE/10/71).

—Dally
Gilt Edged >

Bargains —I
Equities
Bargains ...

Value
5-dayAverage'
out Edged
Bargains -...

Equities
Bargains —I
Value

I

173.7' 204.8

118.0i 133.6
480.6. 483.7

165.5: 150.3

130.1) 135.4
536.6! 551.5

$373.75 having fallen to around
$370 in early trading

South African Financials were
similarly depressed. Anglo

of dividend payments, AE Inter CDr gave up around a half-point

Z505
®. ^_fraS^on apiece at fl2t and £15 respec-

cheaper on the day at 87p. Else- lively, De Beers fell 12 to 520p

if

%

>t0rS - and
y

the Bermuda-registered
]? J*P» .

on “e proposed Mlnorco dropped 20 more to aniJm rights issue. 1984 low of MOp.
In a quietly dull Newspaper/ ^ coais _ Transvaal Consott-

^ioDed^to' dated Land ' a weak market
belated re- since the recent announcement

sponse to the chairmans Wot of interim results, dipped J to
that a rights issue may be needed £30*. “Amcoal/’ due to announce
tt the company’s bank SmSSTfisiS MW*
borrowings. nesday. feU } to £17.

London-domiciled Financials
feU sharply for the third succes-

^ I sive trading day. ConsoUdated

?ave
d
^o ^ Fie!*' a funherW

.
jBJj.'Sg j? s ^SxriWTJS

to 484p. Sumlar conditions pre- insf 7 to oign
vailed among secondary issues. _
Percy Bitton feU 6 more to a .

was n<> respite for the
1984 low of 214p, while Bradford Australians markets which con-

Property shed 8 to 300p and tmued to attract persistent

Bosehaugh 10 to 458p. Warner smaU selling. The leaders were
Estate eased 3 to 490p despite generally around 5 lower — as

the increased tajf-ye,ir profits ^ BUM, 212p, and Western Min*
and dividend 2G°P- but the speculatlves

Courtsolds softened 2 more for £d
C “p^SS "BET

a two-day decline of 7 to 148p Great Victoria Gold lost 9 to
where falls of 7 and 42P , Australian Hydrocarbons 5

6 respectively were seen in Coats t0 13p and Jones MijSg7 to
Patous, 125p, and Gaskell Broad-
loom, Sop.

Tobaccos were again inclined
easier. Bata lost 5 to 22Sp and
Imperial dipped 4 to 156p.

Bisbopsgate Trust, 29 higher

Golds,21p. Among leading
Poseidon fell 14 to 300p.

As confidence in the equity
market deteriorated so interest
in Traded Option put positions

. increased substantially. Of the

anmv^'h
f<

^hiPhii?htPrt
,S
i
0f 5,223 tolal numher of contracts

approach, highlighted an ^er- struck, 2,200 were puts, the
vnse drab Investment Trust highest dealt since October 26.
sec™r

- 1982. The new FTSE 100 index

sparse and values later attemp- 67 Per “nt ta BSSF P,^mT to raiiv The movement sional selling and the reluctance more than satisfied, the

ladied substance howCTCT^and 01 bayers - Although a touch Stores were dragged lower with

SSS near theWt MMJUr.HMr «mmg tte BMnawml inidosedj
imvAct Oniv rhmr tnrln mrw leaders still stretched, into down at 177p. Habitat also

BtitSte
0
SstS^e dc^tSnl d<mbIe fiffares with Tarmac 12 <*eapened 6 to 177p and House

SSSifBP^MB ISSSa »» “ «g|» .nd BMC 10 down ,t S Frwer 4 to 254p. EU^h,™.
d/inhiA-fl0iin> Uksao.' 444p. Housebuilders remained recent speculative favourites

ShortditS weakened under Pres*111® M* Banatt De- gaTe ground with Sumrie 8 off

n^Sv witb fS tSflES? wloPmtnts shed 2 more to a at 14^ and Alfred Preedy 7

fsSnaldTrMSurv ^fli^ner^ceut 1984 low of 12°P* whUe lowerS 95p. MFI shed 7 to 152P

fallingAro Wlmpey gave up 3 to a year's and Steinberg 6 to 136p.

ita lowest vet of Si
g
SCTerS low m*‘ Jofcn LalllS slipped Newbold and Burton featured

SaiJht SkhS/UMD iS 5 t0 212P. but William Leech Shoe concerns, jumping 27 to

sS«S IosSs ^^alonff wiS P^^ 80 elated bright spot iggp on news of a bid approach.

SSJSiiST
<

Soiks
ftl0ng

InT^ Hectricals recorded fairly

linked Gilts, once again, moved ^ wide^read losses. Lower annualbUftws STTStSSWiLa paraeassatrsK«»***. higher

a lower opening level of 598j> preSsa_ 220p. Amstrad, sull

Life Insurances faD ^ by ft. p™pj«a
Reflecting growing concern cheauer on K»ian»v» at 604o

£12-“n “8hte issue -

that the GhanceDor is ready to g55^JSJ?SSJ«if Ji S? ™? S gfttighten tax concessions on per- in of an un- Crystalate gave up » at

sonal pension PoUdw, Life In- SjSSf’ BrittSi
Gurances fell sharply. Pearl, 735p. cunhnn out on 7 to lt»n on next MM(lay- ^ Among uom
and Prudential, 445p, lost 15 SSXffifiSJ ftiveresud- stocks, 15

apiece, while iSgal akd General JSSwiiSKt BbSSn ta-
» 305p 10 t0» “d

declined 13 to. 447p and Equity dnstrles -which firmed 6 to 13Qp
AeoruS to I84p.

,

and Law 12 to 718p. Britannic
WSUCQ “Jmea ° w Subdued condihoos persisted

gave up 10 to 4flSp as -did Ham- -Ctnn» Hnll *n *** Engineering sector, but

bro Life, to 380pu Elsewhere,
olwrRi auiA '

, ... fails among the leaders rarely

Royals dropped to 533p before Fears ihat the current-trend exceeded^ couple of pence,

closing a net 5 down on balance towards dearer -credit could Against the trend, weodhouse

at 540p following "news of the curb consumer spending promp- and Rixon firmed a penny to 14p

£20.4m first-quarter loss due to ted widespread dullness In the following the preliminary results

increased world wide Stores sector. Barton led the and reorganisation proposals.

Marked lower at tbe outset,
leading Foods attracted scattered
support late in the session and

Ultramar weak
continued to attract a good busi-
ness with 1.826 deals done—995
puts and 831 calls.

NEW HIGHS (28)
BRITISH FUNDS (3)

Trcas 2PC DO Treu Slice "09

AMERICANS (2)
AraeriMch Nvnm

STORES (2)
GoMters CAJ Stirling Croup

ELECTRICALS (31
Thermal Scientific

_ A combination of first quarter
closed a few pence above tbe results below market estimates
worst. Tate and Lyle settled 2 and news of problems in eastern NEW HIGHS AND
cheaper at 393p, after 390p, while Canada and California depressed _ _____
S. and W. Berisford, down to 186p Ultramar to 609p before a modest LOWS FOR 1984
initially, picked up to dose with- rally left the shares a net 35
out alteration at I89p. Cadbury cheaper at 615p.
Schweppes, however, lost 5 to other leading domestic Oils
135p and Rowntree Mackintosh were marked down at tbe outset
fell 8 to 25Sp. Northern Foods and thereafter moved in a nar-
gave up 6 at 202p and United row range. BP were finally 8 off
Biscuits shed 5 to 165p. Falls a t 405p while Brlloll closed 7
among Food Retailers were lower at 238p. after 235p, and Anwkcwic a“n.v'
usuaHy restricted to a couple of Shell a like amount earier at

“rim

^t
,™^?

Soc^te<1 5ail
?
es M*P- IC 6" remained a weak N.m u.»«i

MC‘,,k
rtS

c«^pslipped to 1'Oppnor to dosing market and feM a further 8 to industrials mi
6 cheaper on balance at 172p. 297p — a twwlay loss of 15.
Z^adtog Hotels and Caterers Among the secondary oils ^^RANatTiT*

displayed moderate falls. Grand Carless Canel drifted back tn undtn united

Metropolitan lwt fl at 34^ and dose 5 easiS at 240p. Sov^l^ «. s^ L£,sl,“ »
Trusthome Forte 5 at 120p. De touched 315p but encountered wmmmi.
Vere Hotels, which has received profit-taking and settled a net 3 Harmon cowiey smurn mo**

1

a number of approaches, came lower at 309p. Irish stocks were
baric 13 to 295p. while recently- much quieter and showed
firm Stalds shed 7 to 120p. Egllnlou 8 better at 233p and

Aran 2 harder at 72p. Invent
Bowater dip and rally Ener&y save up 3 to 3?7p in the
. „ . _ 7 wake of a drilling report. Else- mumAmong me nusceljaneous bi* where* Weeks Australia gave up sc*p*r« Resources

rHf?!?1 Msa ^®'f
ater K»crt*<I 4 to 103p and Weeks Petroleum

initially to 299p before reviving (Bennnda) 5 to 335p following
sharply to 30SPf up 3 on balance, toe former's annual meeting in
Scattered offerings left BTR 11 Melbourne at which Weeks
cheaper at 464p and good interim Australia chairman Robert
results failed to sustain BOC Holmes a Court indicated the
Gronp which riosed a few pence possibility of Weeks Australia

TEXTILES (tj
ACMfW Bros.

TRUSTS (4)
BCtopiMc Trust Fulcrum Inc
Derby Trust Can. Antofagasta

sharply increased world wide Stores sector. Burton led the and reorgamsauon proposal, cheaper at 2S8p. Trafalgar House aenairing exroloration and Dm.

underwriting losses of £101.6m retreat of the leaders, falling 11 while the sharply reducedannual remained on offer after toe dStion^ssSfr^oareS
Other ComSwites drifted lower to .271p, with, sentiment not toss^ recent interim figures and gave S^vSkTsSSn?

^

in sympathy. Commercial Union, helped by details of family share shade firmer at l~5p. Simon
with first-quarter fluxes sales. Gussies A lost 10 to 613p Engineering, in contrast, eased

scheduled for Tuesday, cheap- and Marks and Spencer declined 6 further to 452p for a fall of

ened 4 to 204p. General Aeddent 4 to 251p. Although Debenham's 41 since Tuesday s preliminary

lost 8 at 457p and GRE 10 at annual results, showing a near- figures.

FT-ACTUARIES SHARE INDICES
These Indicts are the joint cempHation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

mnabte from

_ . _
figwresJVM Ba^e pauy Weeks Petroleum,

up 9 further at 246p. Occasional
selling left Pilklngton Brothers
10 down at 300p, after 295p.
Enlivened on Wednesday by Dun
and Bradstreet's bid for Dffta-
stream, Extel met with proflt-

Heavy falls In Golds
All major sectors of mining

markets suffered another set-
back. burdened by the wide-

taking and ran back 17 to 560p. spread weakness of Wall Street
Liverpool rallied 2 and London stock markets as

to 1Op, after the previous day's well as the recent poor perfor-
late drop, but renewed selling mances of precious and base
left Johnson and Matthey 12 metal markets.

in
s
“is -as G

,ss? 'ssi?

NEW LOWS (156)
BRITISH FUNDS (GS*

INT BANK a, O-SEAS GOVT
STIC ISSUESm

CORPORATION LOANS CZ)
LOANS m
BANKS (X)
RBEWERS III
BUILDINGS (4>
STORES (2)

ELECTRICALS (S)
ENGINEERING IS)

FOODS (2)
INDUSTRIALS 121)
INSURANCE (3)MOTORS (3)NEWUANU (II

PAPER 111
PROPERTY IS)
TEXTILES IS)
TRUSTS (5)
OILS (Si
MINES IB)

ACTIVE STOCKS
Above average activity was noted in
the following stocks yesterday.

Euronean Ferries n^MsrhivrcA^ decline in New York overnight,
share continued to drift

vL
l22S 2L.1SJ5 throughout the session as bullion

me meoa. dosing 4 higher at ^ riav’s towest levels hut22op on speculative support. SS^JS^T&iSSrft

profits and riieeriul statement ning of the month and its lowest
Marked up a few pence follow- level slnce February 20.

ing news of the strong interim Bullion rallied after
profits recovery and resumption and closed a fraction

Stock
Closing
pries

Day’s
change

BOC 288 - 3
Bowater 308 + 3
Britoil 23B - 7
Burton Group 271 -11
Cadbury Schweppes ... 135 - 5
Cons. Gold Fields 533 -19
ICI 604 - 2
Land Securities 276 - 8
Newbold & Burton 133 +27
RTZ 625 -14
Tarmac 492 -12
Ultramar B15 -35

EQUITIES

°ss£ ]HisMy
1984

Stock

Til

High Low Pi •

1

970 100.10(8 <106
100 I 66

}
2/11. 67

BIS 1F.P. 1 I 6/6 |£XZ
.95 iP.P.!lOiB .910

F.PJ 5>5 :10S
lF.P_ 3(5 ; 43
;FJ>J -

:
38

F.P.1 — 198
;F.P.|27/4 -160
F.P.. ~ I 97
,F.P.! - 1

48
F.P.lIO/5 < 41
F.P.;11.B 1205

100

II II

120

S49

180
1USS5 }40% 18.6 i 24
1—
ISO
t7B

1130
fin

196

.
25

1170
|
90

>168
- 18

‘ISO
BO

104

F.P. 18.5
:F.P..16(6
:f.p.'11/6
•F.PJ1H6
F.P.ZE.5
IF.P. 10/5

fBB jF.P. 27/4
)B0 'F.P. 26.-5

>195 F.P.il3/4 470
S69lt 'F.P. 18/6 I 80
a F.P. — '278
}70 F.P. 25,5 -100
160 F.P. 96,4 506
970 -F.P. 19/4 SOO
6143 -f.p.97/4 tea
_ ;FJ». — • 49

T2B5 .F.P. — '519

, 88 lAsaos Brit Porta 88 -5
i 6S lBailliaGiffordTechnfly) 68 —

Z

Dio 'Biotechnology invs Be.riOi— ig

14B 1*Body Shop 6p i205 5

' B7 .o. J. R. Paelfle liw.Tst 10« — 1

27 I Do. Warrants 38 3
i iZi2i*C1uirOil Warrants ..I 28 -I
:115 CommBrc'lBkWalesTI 115
IBB Connells EstateAgtaSp 126 '—5

84 Cons.VanturelSDWrta. 26 .. -.

i 41 .Delaney Group lOo . 41 —I
! 37 /Eng. 6 Inf I TsL War..

1 37 J
.. .

,193 ‘First Leisure Corp. Cl 193 <—3
I 19 /Fledgeling Japan lc..: 19 —

S

19 , no. Warrants 19 -Z
1155 .Greggs EOp ISO .—2
1 BO 4<HavelockEuropai0p. 84 -I
140 1‘i‘MeadowFmProdlDp 164 -3

i 16 :«MorrlB|W.iFlneA10p 16 -I
102 l^Nth Son AGrn.Oil CV107 —1

' 97 Osprey Communlc'tna 60 .—a
100 'i<Panlhcrella IDO
140 iPetronoi lOp. 455 Uni
-70 *Plan Invest. lOp .... 72+2
263 [Plantation ft Gen Invo 37E —a

,
5*0 ,*Ramco Oil Sera lOp 99 +1
230 Robertson Res' rc hiDp 256 —14
410 .Systems Reliabil'y IDp473 -I
168 i*Tod iw, ft J.) 6p.... H68 5

I 34 utd. Biscuits Warr'nts 37 —2
,305 ‘woraplex 50p . .. . 306 , ... .

8A, - 4.7 -

IfQIOcI — 0.7; —
61,8; 2.2, 1.3.ES.6

”

7.5
'

flTl! 9.3. 6.7
gCA 2.3 3- 19-1

u2.2' 2T2 vTt; tTo

u6.0.2.1 . 4.4 IZ.6

[
43.4 2.7 3.0 13.0

1 bg-16 2.4 2.7 10.

B

IbgS.flS' 2.7 3.4.17.5

Ibg0,»: 4,0< 2.2 14 6

l Ni.o — aTcJ--
I u3.3 2.3 4.7 13.2

I ul.l 3.6 2.9-19.9
4.0 5.1 2.1'iB.Q

U0.7 5.3 X.0 19.8
1 bn 3.0 1 2.9 1.7:a.3
g4.7B 2.9 1.1 5B.7

. DgH.6 2.1 2.1 27.9

HI.™ 1—
,
0.8 1S.Q

FIXED INTEREST STOCKS

Issue £3 '« co

ill !H‘

1984

: High
j
Low <.

£0
O-
U B

= 5 -her

98.19 EBB 27/7
I
B5Ta B37g Border ft S'lhem IUbI, Deb. Stk. 2014- 23i a

'—
*•=

J100 . F.P.) B<6 ,103
;
lOl BrittanniaArrow 9tCnv.UnALn. S5.-2MIM03

97.072X96 . H7
,
ZBSgi 36W<Brixton EnLll,pc 1st Mart. Deb. 2023 2bta ! . .

1100
,
F.P. 110/3

;
93131 901* 'Eng. ft |n tJ. Tat. 10* * Deb. 9014 . .. ) SO-'*; — >*

B8.043.C30 ,96/6 30*1 26b. Finland 11*4 Ln. 8009 - 26bs.-bs
li F.P. >16/6 :i 2 2 !X10 >Home Charm 7%Cnv, Una. Ln. 199?--3004' 113 -1

99.7X4 F.P. '26/4 ,1061a' 975* Int. Bk.for Rec. ft Dav. 11.6* Ln.2003 97) or -1=
S95J11X29 ;i5/6- 271* 24 ;MEPC 10>*pe 1st. Mort. Deb. 2024 ... .1 24 —a#
— F.P.

1 — 100'e- 99:#,Nail onWide 16.4,86
|
99,* -4-

—
;

F.P. ,
-‘100

.
995# DO. 9 rfll, 7/5.83 905# -.>

897.80 £26 |i2;7 ; SOii- 25 'e,

P

rovince de Quebec I2Ui Ln. 2090 .. 2b« -i.
98.50

,
F.P.-H/5 ,102 Tb. 97I*iRT

C

ity ol London 1 Uspc Deb. 2014 . |
97i*

. .

96.641 >4:30 17/8/30
| 98 [Trinidad A Tobago 12U4 Ln. 8009 .... 28 -5#

i I

“RIGHTS” OFFERS

® 3
j
Latest

i

, 1984
|

o»

Issue
|
os ! Ranunc.

price/ E« ! date
Stock

1 1 S -+ or

l

<a
i

- High
j

Low -

1 ...

400 F.P. 17/3
75 F.P. 31/5

260 : Nil 24,-5

98 F.P. IB/6
AS7.6 A34 2/5
70 Nil 16/6

DM25D Nil ;
17/S

95
; F.P. 25/5

450 • F.P. 16/5
10 : Nil

|

84/5
68 Nil i 29/5
206 F.P. 23/5
R 27 Nil 18/5
85 Nil 6/6

SB Nil 17/5
25 F.P. 7/6
30 Nil 25/S
6 Nil

1
11/9

4 Nil 21/5
135 Nil - 21 /S

20 Nil 23(5
84

|
Nil 26(5

68 Nil IB/5
117 Nil 23/5

653
I
480 (A. B. Electronic 643

,
_....

110 | 109 lAidcom Intnl.lOp
I
110 1

67pm> 50pm Bank of Scotland £1 60pm -5
113 95 iBrit. Car Auction 1 Op... ! 107

,

542 i 478 [Broken Hill Prop. A£2 : 504 -«
Bigpm.Brown Boverl Kent I 1 loir
250pm t)eutaehe Bk.Dm60 [ 275pm;
95 ;Evered ' 93 i-i

470 Exco Inti. 470 , . ..

Hipm Ferguson iJamesl lOp li/pm - iij

Bpm Fisher IAi 5p. Sjml
230 l+Garfunkela Rett lOp i 210 -io
SOpm'Gencor 40c BOprn - ib
39 Qlanflekl Lawrence. - 30f
BpmiHolt Lloyd IntnL 10p

]
9pm.—>:

27 •frlntervision Video lOp | 27 > .. ..

14pm'Mon(jnni*8e Bronze
j 19fm

i2pm Norfoik Cop. 5p- 18pm +s
BpmiNorton (W.E.) lp' 2pm

28pm Scottish TV 'A' lOp ! 29pm 1

12pm]
276pm

I 110
1 495

3pm
,
8tfpm

1 296
;

- 228pm
, 60
I2iipm|
28
19pm|
18pm
4pm
30pm
3pm
65pm
22pm
26pm

Uspm|Waee Group 20p I Hipm'— >s .

43pm|Weba
19pm
20pm

..'ebetera 6p
j
43pm—

1

Whatlinga. ]
SOpm'— I

Williams Hldga_ ! 20pm

Renunciation date usually last day for dealing I roe of sump duty, b Figures

based an prospectus estimates. 0 Dividend rain paid or payable on part of

cspiul: cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year's earnings C Canadian
F Dividend and yield based an prospectus or other alflcial estimates for 193a.

H Dividend and yield based on prospectus or other official estimates lor 1963-84.

Q Gross, p Pence unless otherwise Indicated. 4 Issued by tender, fl Offered to
holders of ordinary shares as a "rights.” ** Issued by wey of capitalisation.

I
S Reintroduced. 11 Issued in connection with reorganisation merger or takeover.

| Allotment letters (or fully-paid),
fifi

Introduction. * Unlisted Securities

Market. § Placing price, ft Official London Listing. * Offered as units, comprising
one ord end one N/v A ord. t No par value, if Prica at suspension. Oalanay
Group was formerly Birmingham Pallet.

RISES AND FALLS
YESTERDAY
British Funds
Ccrpns. Dam. and
Foreign Bonds ...

Industrials
Financial end Prop.
Oils
Plantations
Mines
Others

Totals

Rises Fells Seme
10 M 1

7 40 33
97 662 647
23 304 193
17 57 48
5 3 12
3 108 63
23 116 81

IDS 1.384 1,066

Aran Energy, Armour Trust and
Dunlop. No puts were reported,

but a double option was
arranged in London and Liver-
pool.

WEDNESDAY’S
ACTIVE STOCKS
Based on bsrgalns recorded in Stock
Exchange Official List.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

ings ings tlon ment
May 8 May 18 Aqg 9 Ang 20
May 21 Jane 8 Aug 30 Sept 10
Jane 11 Jane 22 Sept 13 Sept 24
For rate indications see end oj

Share Information Service
Stocks favoured for the call

included Lennons, Polly Peck,
Bryson Oil, Barker and Dobson,
Keep Trust, Gestetner A. Scott Details of the FT-SE 100 share
and Robertson, Eglinfon, Astra index now appear on this page
Industrial, Atlantic Resources, at the root of the FT-Actuaries
Berkeley and Hay Hill, Selin- equity display following the All-

court, London and Northern, Share index.

No. Of Wad. Day's
Stocks changes close change

Euro. Fomas ... 42 117 + 18*=

Glaxo 15 843 - 7
BTR 13 47S — 4
Beecham 13 316 - 6
Bk. Scotlandl... 12 55pm - a
ICI 12 606 - B
Trafalgar House 12 2SS —
Unilever 12 935 - 5
BOC 11 291 - 2
BP 11 503 —
Cable Wireless 11 343 - 5
Hanson Trust... 11 213 - 3
Powerlins Intel. 11 287 + 10
RTZ
1 Nii/pd.

11 639 - 6

hours
up at

I EUROPEAN OPTIONS EXCHANGE 1

I May 1 Aug. J Nov.

[ | 8c rice Vo?.
|

Last
|

Vol. 1 Last
|

Vol. j. Last Stack

GOLD C 6376 126 2 • 64 | 15 12 • 27 6372,40
GOLD C •40C — — 56 1 5.80 3 16 „
GOLD C 8426 • b

;
3-90 i

— ’ —
GOLD P use IO 0.10 — IO 4.50
GOLD P S37S 38 4 30

I B.S0AJ 85 11
GOLD P WOO! 71 30 i 2 1 29 j

— —
pp

June Sept. Dee. ' - - ..

SILVER C SB S3 0.85 ;
—

s
— — 50.69

SILVER C SB 3 n^Q
j

— 1 • 0.99
SILVER C SIC 16 ooa • 17 • 0.40 — — Of

SILVER P 81 IS u.10
|

— ! — i —
SILVER P 68. 1 0.50 |

—
;

— — :
— -

July Oct. Jan.

AH C f.ibo _
. 85 |21.BO : 13 24 IF.1B3.60 1

AH 0 F.20O Bi : 5.30 : — r -
i

— — „ H
F.190- 3b

;
4 — — _ 1

AKZO C F.90I
F.lfKr

115 8.70 1 44 ‘ 12 . 128 14 IF.96JIO I
AKZO C 189 ; 3.70 . 62 : 6.80 1 46 850
AKZO C F.UO 153

.
i.4o : 67

1
3.60 Z

— —
AKZO O F.120 79 0.60 . 28 2.20 : —
AKZO C F.130 2 0.40 1 45 1.40 ;

—
AKZO P F.IBO 182 . 1.70 61 2.50 7 4
AKZO P F.100 116 6.60A;

?
. 110 9.20

F.65 1AMRO C F.70 109 ’ 1.60
.

51 3 ! IB 4
AMRO P F.BO 50 0.80 . — — — — „ L
AMRO P F 85 44 2.60 a; 43 4 | 2 4.60 B 1
GIST C F.130 35 8.6081 3 6B — - IF.143.20 II

F.130 45 1.60
!

— e — — „ 1

1

F.140 48 s
1

— — : 10 9
HEIN C F.140 77 . 4.60 1 13 7.80

,

— - IF. 133 U

HEIN P F. 13d 55 3.20
:

— — — i
HEIN P
MOOQ C

F.140
F.43J0

33 : 9
222 111.40 1

—
- 'F.6&0 I

HOOG C F-48.20' 37 ! 7 i 15 9 — —
HOOG C F.53.2QI 34 • 3.90

1
71 6

I

— —
HOOG C F.56> — — — 08 6-80
HOOG P F.63.20

FJ632&
— — ss 1.60

|

—
HOOG P 37 1 2.10 1 4 3 —
HOOG P FBS^Oi 87 1 4.80 {

— -
I

— —
i.

F.IBOJ 34 ; 4 — a 1 — -.175.60

F.200 73 . 2.40 : 3
1

S — —
F.160 S3 2.40

' — — *-e —
F.170 S3

:
6,90 22 7.60 : — —

F.IBO 35 ‘11.70 • 2b 14 — —
F.22V.60F.S60 1 ; 0.80

’ 47 4 — —
F.45 168 ' 4 » 27 B 39 7

1

-.47.50
F.BO 427 i 1.90

,
259 3 81 3.80

F.SO 84 > 3.10
,

48 3.70 : 80 4.30

PKO C F.40.B0 149 7.20 1 39 7.90 — —
F.45.3S 315 i 3.50 B. 40 6.10 —

PHO P F.45.60 105 1.30 2 1.90 ,
— M

F.140- 266 , 20 . 6 121.50 ? -w - iF.160.2D If
F.IBO 119 10.70 , 20 14 :

— • . 1
F.160 640 . 5 eia a i 214 10.20 ! 1
F.170* 67 1.70

'

161 4 1 — —
1

F.140 40
|
0.70 30 i 2.20 .

— —
: 1F.150 204 : 2.30 27 . 4.80 : 4 6 •

F.160 78 7.10 lb • 9.20 « 12 10.20 j 1
F.280- 94 2.30 10 5.60 33 B IF.263.60 B

UN1L C F_240r 60 - 1.50 > 40 . 2.50 I 32 4 '

•• 1
1 TOTAL VOLUME IN CONTRACTS 13,303 I

1

A=A*k B=Bid c--Can IIIA

1

LO
CALLS

NOON TRA
PUTS

DED OPTI1DNS
CAL

9

IS PUTS 1

Option July Oct. Jon. July Oct Jan. Option Aug. Nov. Feb. Aug. NOV. Feb.

0-P.
I-496J

390
420
460
soa
550

113
83
43
22
10

BO
60
35
17

45
22

3 *
4 '

6
25
63 '.

6
11
32

. 68
38
77

LASMO
t-310)

260
ZBO
300
330
360

67
50
32
17
8

60
45
25
17

62
32

B
8
20
37
60

IO
26
46
65

G2
48

Cans. Gold
1-537J

460
500
560
600
650

BO
60
52
14
4

70
43
25
12

55
33
16

3
10
32
74
120

16
45
80
122

60
90
126

Lonrho
(-139)

100
110
120
130
240
160

42
32
22
16
8
3>e

17
12
6

20
IS
8

1
1

1
3
8

25

6
11
26

8
14
28

Courtauldi
C-148)

110
120
130
140
160

4!
51
23
16
6

26
19
10

21
14

1

1>S
2
5
16 J 8

19

P. * O.
(-324)

240
260
ZBO
300
330

91
71
64
3B
20

78
62
47
27

65
35

2
2
2
7
19

2
5

12
24

14
28

Com. Union
l*202| 160

180
200
220
240

46
27
IS
6
3

49
30
18
10
7

23
16

lit
2
4
7
17
36

2
7

13
26
40

19
29

Racial
(*236)

180
200
220
240

62
44
30
18

52
SB
24

46
32

2
2
7
18

3
10
20

12
24

R.TZ
(-624)

650
GOO
650
700

67
60
20
7

60
30
18

70
40

4
12
42
62

17
43
82

23
50G.E-C.

(•1761
160
180
200
220

24
14
6
2

32
20
12
7 •

28
IB

2
9

27
46

3
12
29
46

14
32

Vaal Reefs
C81 19)

100
110
120
130
140

231-
15 If!

81*
5
2

121*
7»a
4

14
9

31;
6

XI
171*
241*

12
19
26

141-
201-

Grand Met
(-338)

250
276
300
330
360

96
71
46
20
9

76
62
26
14

54
16

0l£

1

im
12
26

2
5
18
32

22
36 CALLS ’UTS 1

1-C.f.

i-604)
560
600
650

GO
26
7

70
34
12

42
22

4
20
64

11
28
60

36
66

B

Option June Sep. Deo.(June Sep. Dec.

Bee0ham
(•315)

280
300
330
360

43
27
a
s

60
33
17
7

* _
3

11
25
62

ii
3B
S3

Land Sec.
(•877)

214
236
240
267
260
280
300

66
44
40
26
24
10
4

47

33
21
12

29
18

2
2
a
2
4
13
20

3

8
17
32

20
35

«0
23
15

6
22
50

Boss
(-366)

300
350
360
390

73
43
17
fi

78
BB
25
9

55
35
IS

1

2
8

32

2
6
16
37

9
23
42

Marks &Sp.
(“2S1>

200
220
240
260
280

S3
33
IB
6
2

38
22
13
6

29
17

1
2
6
16
32

3
9
18
36

"b
21

De Beers
(*»71B»

750
800
860
900

40
15
7
3

62
57
20
8

80
60
35

48
86
140
190

67
200
145
196

70
116
168

Guest Keen
1*205)

160
180
200
220

46
27
12
4

49
32
20
10

30
25
16

I
Shaft Trans.

f*643j
550
5B0
600
660
700

ISO
100
66
22
9

70
56
17

48
23

Us
3
6

20
55

15
27
60

30
65

1

7
20

4
12
24

7
15
27

Hanson
1-217/

173
100
187
200
220

47
40
33
22
11

51
44
38
29
IS

47

33
23

1
1

111
4
10

u:
2
3
6
14

6

9
17

c ILLS PUTS

| Option Aug. Nov. Feb. Aug. Nov. Feb.

Borolays
t-474)

460
|

900
660
600

|

37
IB
8
3

47
27
14

57
35

12
37
62
132

20
45
85

22
62

Teeco
1-104/

160
180
200

2*
12 •

4

30
17
9

22
14

21)

8 r
19

4
9

21
11
23

FT-SE Index
(•1095)

1100
1126
1160

24
13
4

45
33
17

57
45
35

47
62
77

60
75
92

77
92
107Imperial Gp.

(-1BB)
130
140
160
180

33
24
10
4

27
12
6

31
17
8

1

Us
10
29 1

1
19
27

6
15
29

May IO Total Contracts 6,223 Colls. 3,023. Puts
-Underlying security price.

,200

<
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AMERICANS BEERS, WINES— Cont.

ISM
H«ll Law

BRITISH FUNDS
|
Met 1+ or]

Stack I t 1-1 toJTL.

’’Shorts" (Lives up to Five Years)

104U

S
* Eidi. 3pcl4B4

1

lOClj Treas l!pc 1484 J

Treas. 151* 1495 -j

Exch. lipc Cnv. 'B5—

_

Treas 3pc 19B5
llOlujTrtfi 11*0C 19BS.
SJVTreas 8G«Cfl.‘85
OZi Ewh. 12** pc 14fl5
lOlJeEjKtL ll%De'86
98% rfeas. lOpeCnv 1466._
88* T,eas Jpc 1906
94,1 Eidi. 10*pcCv'B6
102 Treat L2pe 146a
95H Treffl B*PC 1964-flfaJJ...
106* Each. 34pc I486
85 Each. 2*pc I486 „
KJ4% Etth.1PtOt. 1487 ,
97% Treas 10* %Cv ‘87 J
aJKEtthZ** 1487
98* Each. liSm 1487 ., .

.

84* Fmdlng t^pc -8V«7^_
45* TrfU iQpc 1487 963
82* Treas 3pc 1487 J

I101U Treas. X2DC 1487
Si* Tress 7*pc 1985-88tt_
T “i c>di ia*pc*88

rrrj, 9\pc Dv '88

Transport 3pe *78-88
Treas *hsx ‘08

Treas 11 *pc 1484
Treas9*pc£VOT£5«W»

Five to Fifteen Years
rreK.]0fex 1489 I

Each.lOpe 1484
0o.iapc'89AfE70p<l)_

Kite 5pc 1484-84
reasljpe 19908

I lOS*fE*ch. ljljpc 1440
87 Treas9%pc 1987-908-
98* Treas. IQkCv 1990

1 102* Treas 11W 1941

,
77* Fmrfng5*« "Si-Wit..

|
98* Erch. llpc 1941

JlD7% Treas 12*pc l««fd|
94* Treas Ulpc 1442 _
104* Each. 12*pc*42
110 Exch 13*pc 1492 I

107*lTreas 12&C 1945»>_1
73%jFunding6pc 19938
111* Treas 13*pc 199Jfl
118* Treas M*pe iwft
110% E*dl 13*pC 1994

|

106* Each. 12*5* 1444 J
B/% Treas 4pe 19948.__._J
104% Treas IZpe 1445
61 Gas Joe '90-45—

,

45% Each. 10*pc 1445 1
107* Treas. 12*PC IWB J
117* Inas. 14pc

-
4e

88* Treas 9pc 1942-4ttt-_ i

Treas I5*pc 19968-__1
lJ*pcl44t4t.

66 Redemption 3pe 14864b _
115* Treas 13*4pc 1947#~~
97% Each 10*pc 1997
86* Treas B*pc 19978

123% Each. 15pc 1497
42* Each.4*pc 1948 J

71% Treas 6%K 1995-988

J

124% Treas. 15*pc'q&8 ]

104% Each. IZpe 1498
42* Treas 9*pC 19998-
108*1Each. 12*pcl949 J

-% 14.4fl 10.02

ass
s

10-

ei
10i.fi

10.54
6. 11

12.24

12.03
4.40

ID.64
11.71
7.45

11

-

22
12.08
10.67
11.91
12.40

11.95
824
11.84

1240
12.23

11.93
10.28

11.7 fi

4.42

11.05
11.03
12.24

10J€
12J8
11.85

4J7
1L82
11.06
10.36
12.23
10 75

9.45

12.15
11.44

10.58
11.451

1128
11.44
11.43
10.04
11.46
11.55
11.07
11.41
11.66
10.47
11.40
11.62
1122
11.70
11.77

13.66
13.65
11.64
11.55
11-71

11.67
21.03

11.67
BJb

21.40
11.51
11.69

112)4
11.62
11.43
7J4
11.40
1124
10.99

11.62

11.08
10.74
1LS1
11.30
10.89
1L26

Over Fifteen Years
10412 95jj4Treas. 10%pc 1944 I

102*1 93*2Canter^n 10*pc 1949 ..J

Trees. 13pc 2000 ,
JTreas 14pc reB-Ol __J

104UExdi. 12pc *99-02

'. 10pc2002 -J
13*1X2000-03...
ll*pc 2001-04

SSI
teas. 8pc 2002-068—

.

_ rets. ll*pc 2003-07 _
123*fTreas. 13*2pC '04-08

2008-128-
2012-15

12pc T3-'L7—
110*

i... 122* -*

!i

1141^-%

110.43 11.04
10.88 11.04
11.47 11.14
li.na 11.44

1U6 1120
1036 10.67
112.1 1124
10.46 10.85

731 9.40
111.02 1083

9.46 I0J5
110.92 10.74
1 11.11 10.83

9.37 9.85
9.89 10222

1 10.401 1033

Stock

‘hMttUM
Heim Si J

.
-4

[AmdalH sc.

r.Etprrr, J(|.6D _[
Mnttul Ini Si

r.NaL R». SI ...

T.iT.Sl
inwritech $1

iladl .

lArldTrch

,
- -jSIiV-

ISanVers N.V.SU2....
ill A0anlic$l.._„

[BdlSoirth SI
Steel SB
f9-F*». lb^ic..

JBrunawtct Corpnj...,

Z4UCPC mini. 25c
34*jCaoe*di Soup Me
JO^riatrrpi liar TracmU
31 IdChase M'htn.S12.5

.

14*KhwiicaJ N«w Vi»Hi

.

22%jO«setirnqh- PqnTs SI

.

V .slerSb*
fcWcorpS4
itity In*. SI.25
* rijarr-P. SI

Inds. SZ
Cons. Foods SI*

»«M ‘^*4. Illinois 55 1

TOOp SCarpome Dsa Soce.
II* Grown Zell. SS

J05P Dam»n O' 1 40c
15* Dana Carp Si

77p Derma. Lock Itefica)..

30 EatonCorpn. 50c 1

25% EsmnkSl.
24* SEngnl-.
10% Fm.Carpo.Ane5.50c_)
15* First Chxaqo S5 ^
24* Florida Pwr. & UtfitfJ
12 Fluor Corpn.62ljt_J
73* Ford Motor $2 _*

18* GAT> erly ...J a:
34 Goi. Elea Si*.

,

31% Gen. Fuads Carp SI J
24* Gillette SI._ _J

_ 11* Gl Western Fin. Si J
5713 30 GulfConHI...

4fl ,4 34* Honeywell SI. 50—

J

lb* Hulun (E F.1S1....J
7ji2 l0MCon»isi25
25* ITTCorpn. SI
31 llngenoll-Rand S2. |

10%)lnsilcaSl.

13* IU Intnl. 11.20
21* Lockheed Crpn. 11 _|
17 Lone Star Jus. SI
IB* Louisiana Land 5005 J

_ 12* Lowe's S0c.._ _|
24*1 21% Mauri Hanomr S7* ..J

‘ 16* Memll Ljmdi SI. .]

7Mp TMiuttoneiuttrmras.

.

45% Morgan IJPJMJ.
,

41*N7NEXS\ J

!001p PacrhcGas&Eftc S5 J
36* PacHk Teters S0.10

23* Penwail 83I|C.

22* PiUsburjfl

13% Future 5rv. El & Gasfl

37* Ouaker Oats SS
23% Rep NY Corpn ti
31% Rm»rdS5
16% Rocirweli iriLSl I

39* Rohr Inds incSS U
Tin SCA Services SI—
[4]Bp feauliB. F.isi
27*ffShell Oil SI
38tj Southwestern Bed SI j
25* Sperry Corpn SO.SO^J
244 Sun Co. Inc. SI
47* 7 ffW Inc. Sl*_.
2b*Tsnco 55

151 Do 1 0%Uu5tt. 91-5_j

25 Texaco 56-25

a
ime Inc. $1
ranumerluSl—

|

iuon CaihdeSl
td Tech 55

I8*lfU5 Steel *1.
34 USWesifl J

2D*jfWDoh»orthsS3*._J

la. ar] Me
j

lr«
I
- 1 Gross I Or I Sr’s Slock Price

t Bfl Dn : j rw,
- I Net •'t'rr Gr'sIp.T

17%4(l—

*

739 202 Vj
!

J

!a4 -4 |tS9 0a 3.2‘e2i*3
175 12B Vlhiarwd'A' ... J 167 1-4

I TV * 2.5 I -J t 10.

'

260 1.-20 !Wni*. £ Com. IJW8
' '

280 245
luO !l5(i

YB..T40re»'A'5OB...| 260 |-5
I Do- Won V 50p. 160 1-5

6 85'3<J<J«.I2!
t4.i) :.4! 2.5114 ?

t*.*! 2.4 • 4.0 l|2 1

IhJi.aj! — 14 7
'

Si.:0j - !
7 1 BUILDING INDUSTRY,

TIMBER AND ROADS

!^*

39* -5

3Si

liJV
Si.65^ -
SS-Jbl —
SLB4| —
S2.D6I —
S2.0d —
si .2a —
S2Jfl —
sijq

Sl_20| — 1 4.4

SI 4<d

SI .00

h34W
S3 Ml
80d— 3.1

-I-!- 77

3A

202 160 [Aberdeen C3rr>'_

30* 17 [Allied pun; 5p
35 25 'VAinco Ind Hldqs. -
77 54 lArnclille 10o

.

337 260 lQPB Inds. 50p . _ - 1 315
174 124 Eoq.3ertdge Brk I 177
4? i 27 iBaii«i0enl JGp_ .1 38nS-2
1M 1120 iBarfjn Dev. 10P ! 120
162 1 1 15 ltIcllT.li >139

b2 |8enfon)M lOp [ 62
45 Ben Bros 2Qp...-

355 l&lockUvs 20d J 460
408 [Blue Circle El J 410

76d * :7d|
Tl>6 Ol 3.5 7 7 ;ia 4

3 251 2.7! 4.2 19 4

tl2l43l«S|6l

7 0| 2 1 7.4 ; 7
'

>75l * 106 I 6
42 65lQ7

!
6.4 eat J:

15-51 « 4.8 i 4
14.0 6 *65! 6
8.4 1 J I 5.7 l|6.'

JJll.4 8A 110.1

2.01 «

— • 5.1

CANADIANS

39%jponsois4pc

Undated
39*1-*

3M*k*

jsavs

BBSSS5fcaIWTreas. 3P?66 Aft.
4

24^Consots^c

Index-Linked
0>)

. 288*88 (297.11.

(33391.
(267.41.
1322.91.

U08^l.
(310.71.

1274.11.

1310.71.

1294.11
(322.0).

1327 J)J
Pnapcaire real rtriemptiwr rau? on prelected hnUhon of ill 10% andl
12)5%. lb) Fi^ires in parentheses show RP I base month for induing, re]

8 months prior to issue. RPI Ur-Arapig. 1483: 338.0 and (or March.
1984: 345.I.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

11.75] 1186
12.04 1L99
1181 1183
1187 11.77
3J.&3 10.79
12-JO 12.14

12.90 10.72
13.10 11.05
11.48 10.40

17.lt 17.73
UJO 1183
11.93 11.98
12.93 1081
I2-7S 12J0

13% Bfc. Montreal $2
>2» Bk. Nova StSLfl

95p Barricfc Res Carp
16 Bell Canada!
12% PBour Valleyll

19* Brascanfl..

|l50p 9Breakwater Rrs.._.

13% Can.lmp.Bk.S2

23 ^m.Paahe$5«.
35 Do.4pcDe6.aoo_
10% Can. P. Entl—

llMp PGrwnwldt Res Inc -

H Hadsoo'sBawqu.:
_19% pimoerlal-Ollfl^—

IS? r«LCornwte”
(775p pinfantf HaL Gas SI —

|

229B Massey-Fen

|U0p fPecosHesl
Bb2p PRtaAlgoro
15% Royal Bk.Can.0___
22* SeaoramH -

60p PTaXOrp *
IMP fOd.Pret.SJ

—

787p Toronto-Oom. BkJJ.J
823p IfTrans Can P(pe-_ I

35*
22*-*

IMB II
10*-*

-I 2Cff -3
P
P -10

25*-%
Mp +4
145p +J
agp +12
823p I-9

52c
96C

5S220
60C

SI.40
ISU520C

SI. 10
B

—

55C
S2.00
U5MM

10%
SO.76

9*1-98

-46

- 8.0

BANKS, HP & LEASING
19M

Stock

29* 24%«ivDn*I0*pcU»W9J
120* 114% Australia 13*pc 2010.J
104* 96* Dd. U*%Lfl2015 ]

101* 45* an Inr Bk llpc Ln 2002 J
300% 106% lrMandl4%pcl0l«'
110% 103% nSAm Der B4 l2*pc 2H
106* 104% int Bank U*pc 1986
109% 106% Do. 14pcLn 1987
104* 101% Htyswl2*pcLn'M
100* 94*Meil6*pc200B
11(A 107* NZ 14*<K 1987
103* 94* Do.ll*pc200a
106* 104% Sweden 13*ot 1986-
11 7V no*fe«e*n U*pc Ln 201(1J

Alexanders D.il_.
E97%| £83* Woemene FI.100 _r— AHrcd Irish,

Anshacher Iff.) 50p
- Bk. Ireland El

E10y 750 Bank Leumi
Bk.LeumtiUKl£l_.
[Sank Scotland £1 _/
Barclays El
rorovm SMpt(]r£l._.

Cater Allen £1

(CharLJ.RoUoehfld-l

Do. Warrants—
Clive Difm 2Op ..

totn'ibk DM 10 |

k7hgn.HNr.KrlOO
bawesIG. R.) ...

CORPORATION LOANS
102* 100* BathH*PC14BS
103 10? Birm’hamlllax 1485_J
105* 104* Bernier llpc 1487 J
101* 99* Canflfl lipc 19B6 J
W 77* GLC 6*jx 1990-9’
90* 80 Herts 6*0C 19S5 87

124 115 Leeds 13*oc 2006
30* 28* Liverpool 3*pc Irred

49% 98*Lon.Cw»9*pcB4^S_J
44* 48 LCCS*pc '82-84

~

87* 85* Qa.5*jpc '85-87
|

85 81* Do 6*PC '88-40

26* 24* Do. 3pc '20 All. J
102 101 aunderiantf 12*pc 1984 j

28*-*

as*-%
ai*

.

dm
COMMONWEALTH AND

AFRICAN LOANS

11.17 IQ.65
17J5 10.48

12.47 11.31
1183 11.10

fl-Bfi IMP
787 IIJI

1 1-89 11.74
12.74
4.42 10.58

5J4 9.53
6.45 11.28
&49 11.45

12J0
12.131 I0J9

!7*pc 1988-92
1

10. 7*pc '83-86
.J

82* 80* NZ)
46* 93* Da7* _

181 179 S. Rhod. 2*pC Non-Ass,
89 82 Da. 3*pc BO-85 AS5M.J
62 57* Da 4*pc 87-92 Assw.l
375 324 iZImbabwe Aon (ElOQpalJ

ns 9.2fl 11.43
8_07j 11.32

12-70

12.20
14.52

lANZ SAl

.

Price I -

1383 L_-

owS+iiSoT?

—JHG24.I

56«|-|
910

LOANS
Building Societies

Mt 10*pc 19. 5^4... 10010—

«

1 Do. lOmpe 186^4...._ 10* ^
Da Wipe 9 7 84 If
Da. 10%x 30.784. 10
Do U*pc 20.8.84 If
Do. llpc 3.4J4 lOviar-ji
Da 1 8Apt 8.10 &a __ 100.>td +

*

Do. ID*pc 5.11.64.— u»*w +£
Do 10%pc 3.12.84 lOOjim-i
Da JO);pc 74.12.64... 100
Da 10*1x28.1 85.

T“
Daio,1

,pc 18.285— 9
Da 9,'.pc 25.3.95 9

Public Board and Ind.

36*1+*1

’£101% £B3%TOniuetie Bk DM»]
lEngUsh Assoc.

Fust NaL lop..

(PRrsI Pacific Fi 10c I

fDa HMg?50c__l
Gerrard NatnL..__

.

Goode Pi MryJp _|
G'WdJays
Guinness Peal.

Handles 5p_
Hill Samuel

.

Hong Shrq.UJO..J
toud Torn. 4 GiHea
Joseph ILeolU I

King & Shax 20p—

1

hlnmiOft B.L..

Lloyds £Z
MamenFHi.20p
Mercury Sets—

—

Midland £1
Da 7*pc 83-93..-
Dal0*«93J»._

Winsier Assets

fUCunm® *flAJl_|

,
WaL wesL u

E65UL59 fOttnmmi Bank £20

J

1 Bk. of Scot-
den Cl

mbeMCEl-J
E36%J£30 bee. Padfic S10 —J~ - ^SLAuhyn._J

5land'd Chartn _.
jTrade Dev. $1.50-..
]Unkin Dec El

lb Fargn $5
:SAi

'inlrust 2Op

£82*
£99* _...

Net

02Bd 3.1

1

hZO.Ol —
4>

1Q44%| 4.2 I

?3.ti- 5.7 -
^-|5_6|-

10 IS) —
Bl4.«a4Jf
24 Ot 3-1 [

7.75] —
126.9s -

4jj
— 5l6 —

3.7

h-*M)15% 8.9 9.51 —
V24%

i-„d
H

08C
08.33c

12.0
125
54.39

/an -5
£27*+*
258 ......

Z3Q

2.4

|4Ubl bKllhl -

3.3

7.9

107)

7?y 74*jAqriC. ML 3pe '54-89 ...J
37*1 35*lMeL Wtr. 3pc 'B* J

Financial

103 [100
,

103*| 101*j
105*) 103
104 , _

mM 80
01 1 76.
9t*j 86j
90 I B4J

100*1 46*Jlnv. kl Ind. 6*% 06 81-04

,

--- pD.lO*pc Ln. 148b
V®. llpc um Ln.'B8.._

,
Dall*pcUns.Ln.'90

45%J Da ]2*pclia Ln. 1442-
Do. 7*pcA ‘89-92

Da 7*pcA '91-94

Da 4BCA '91-94

Da 8%KLn '92-97

—

102V
'

m

1072] 10.53
>0.40

6.65] 1L5D
8_35l 11.2

6.4 Jl 12.30
ia.b5| 11.40

Hire Purchase, Leasing, etc.
200 ft Baltic Leasing Sp..

29 LatOc’s tHdgsf ZOp.

£36 I«B'creFr.lOO_..
47 Lnd.SeatFm.10p_..
26 MoorgaUMerc. 10p.,

148 P>pv. Fnandal
45 KBw.Bw~Leasq.iqp_ 97 L— J dg2.d 12 l2.9h]u)
6 SlrrrU HUgs. 10p_„

- ' r 1 ' '

200 Utd Leasing. 20p ...

43 Wagon Finance

170 ftWwfcteti. W070.

1
020V
«.o]

.JriWLS*'
5.0)

tio.a
1075)

2 it

jBreeaon Lime
1 3rKth8ae0ude|UlB

Bnc Dredging J 59W)-7
Eliown Jlsn. 30p.—J 19 .

Brownlee _..J M 1-i Tt>2.8^
Bream hm®. J 62x4-1 T2.21
Bureen & Haiiam j 165 -5 t«.75j
C. Robe> 'A' lOp I 54-1 T7
Carr Uofwi> J 79 hl.Sffl

Cement- Roadsune _l 55 Oisjey
Comber) Gp. 1 Op.... I 54 |— 1 2J>5
Coreler im..

Costain Group ...

Cmmtryside
Ei ouch ( 0.3 ZOp
Croud) Group

* Dew (Georgcl 25p.
Douglas RobL M._.
Oumsa Grp. 5p
Errth 80>4 .... s2.65(

fEtfw&iglCcnSqp - 120 +3 70
Feb. iinl. 1 op 113x0 2. Ml
Do -a- lap -.7 105 b! .... l ad

E+rerrataf Housing dp 60 g2 45!

Fmlarljahnl 10p_. 2G2 j— 3 7.0l 0
Francis Pkr. 10p._.. 50 411.051 2.7
French Kw J 131 -2 5bl 4
Gaiirfort5p 52-1 3d|2.o
Gibbs D'dy A 10p.. . 23 -1 1.3 13
Gteecon IMJJ J 184 -2 4jl }J
Cunsop ’

HAT Group 10p— . 114 |-2 | 13.0] 2.7
Helical Bar J "

, - . . .

Henderson Group .... 225 |-5
|

t«4 « j.d
HewdmSL lop

Da lOpcLn. 03-08-
Heywoad Wms ,

Higgs A Hill I 288 uf

Howard Shut 1 Do....'

IDC20P
Ibsioci Jotmsen
Uareis U.l
ftjayplant.—
19Jennings AJ.SD

1-u—'ones Pts. lOp,

:dw±> lOp.

Cop. FIDO.
Ijiwil

U.) El
UE IW.)

70 Leech (Wm.) 2Dp_..

15* Leviand Panti
79 Ulley FJ.C ___
173 London Bnck
15b h.ovelHY.J.1 J
135 McCxttg&Sunnpl
125 {McL4ughim&H_.
144 Magnet A SEhns

144 Manders(Hldg)
184 Marchwlel
172 Mardulis Hfx 213 -2
84 Maunders UohnlJOp. Ill |-1 14-Of 1.-9

LOb MayA Hassell 106 -1 tl.B 4.7
13b Meyer Int 137 -4 t?-75 3.1
67 Milbury- 78 -4 t4.9 Lb
14 Miller l Siannop.... 19*)+* dl.ej 1.7
17 Mod. Engineers—.
,15 MonUAl UB L... 6.0( 3J |

.96 Mowdem ij!..__ 228 11.2 9
135 Mewarthill £1 $55 .... 10 0M.7]
73 HotL Bnck 130 -Z h3J|j.O
125 PewcelC.H.) -SO .......14.9^43
46 Pnoeru* Timber 112 Zl.M •

105 iPodilns 205 Ilia 3.0
140 PUC 444bI— 10 ll.Oto.l
19 Ralne Inds. 10p._ Z1*J. t0.75{ 4.3
70 iRamuS 70 1-2 05.011.7
56 Red land —.276 -4 ta.oasj)
)« RtdandK Wrmts.3.

—
25 Roberts Ad lard 143 |-2 6J)| 9
26 Rowimson lOp 38 d0.65 bJj
!40 ftubCTOid___ 275*3-5 7.1 3J
95 Rugby P. Cement- 104*1-3 S.B 3.8
28 5GB Grew 146 -4 dS.6 1.7
69 Sharpe&FTsher_ 04b -2 44 18
15 Sheffield BneJc 19
30 Smdall (WmJ—_ 330 t.rf *
52 Smart U.liop B9 -1 03.95^M|
24 Tarmac 500 492 -12 1 3.4

68 fTay-Homes 82' +> u4.1
85 Taytor Woodrow— 655* -5 24.s|q2j|
76 Tilbury6rp 84 -2 4.4T*

1

18 7rwaiAntolfl__ 328a -7 6.a3 *
65 Trent Hohttogs 1 Op. 88 1W.7 5.9|
88 Turriff 237* —B 7JS 4>

. 64, Tysons (ContrJlOp 72 +3 2JM5.1
1 1251a UBM Group. 156 -3 6-3 1

J

SbUCeunKcDiSBajp- 03$l 1

J

Vents Swne lOp— 37 1 .el 1.7
Vibropiant 140 .. .. 187.7*1 1a
Ward HWgs. lOp— 135 }-2 d5.14| 3.9
Do. Drfd

8b ]Warringun—— . 100
1

b.lbl

1162 Watts Blake 194 -2 4.1 2.9)
70 Wettem Bros-. 78 -7
66 Whalings 881r -2
54 WigginsGroup 1 Op j 68 -2

168 WilsontConnolly).J 194 -2
121 WlmpeytGro) 1JZL 1-3

_ _ _ U98

6 5 *4.7) .

7.1 W83l

CHEMICALS, PLASTICS

rim+*E27I, £21% AkpoFl^M—
345 298 Ail'd ClRIOi'dS 10P
239 202 Amersham InU J 229
112 86 lAnchor Chemical...J 112*i....
78 bb Arrow Chemicals—

|

T44% £42* BASF AS DM50__
E«7* £42* Bayer AG. DM.50 ._

104 BiagdenlndL
83 Brent Owns lOp —
13*2 BnL Benzol lOp—
65 Bnt.Tar PrtL 10p._
77 Careihig IW.l

1045 KtaGfqy8pcBl/44.J£245
I

£207 9f»8*BCC. -82.914&6
75 Coalite Group
42 iCaaiesBros. 1

82 Da'A'NV,
21 Cory (Horace! bp—

|

92 Crodd InL lOp— ,

52 Croda InL Odd.—

|

22 6Delmar Grp.

SB Ellis 6 Ever ard —J
70 Halsirad (JJ lOp.-J
50 Hickson Int 50p
56 Hoechst DM5
174 DaFHi.lOVLInklJL
72 Imp. Chem. £1
«3* Do. 5VPI.E1

354 Laporte Inds. 50p...
85 Leigh lms. 5p —

J

41 jMebanlft)
179 Mw«au HWgs.
36 &MaritylR.H.liqpJ __
PM Nno Inds. ArS 'B

r
_]£lB2

£30* Perstorp AB Free 'B*.
187 "Plysu lOp
200 Ransom Wm. lOp

-

123 Rentokll 10p_
307 ScoLtg.lod.a-.
53 £nia B PD LL2000.
42 prewar! Plastics

12 [Tfqirgar BatdCX lDp J
117 WofstentMlme Rink
53 Works Ctwns 1 5&d

gwflJO’s 9 4J «
hZ3r 1.2 ViA

3.0 2.6 14£
3_25 2Jf J.l 9.7

1.6 4 35
fOWW 4 4.3 4
vM% 9 6.1 4

6J L6 7.S 10.2

2£ 1.7 33 70Ji— — — 731

p.< u 4.6 16.4

23 Z.6 W 15 3

08% * 13.3 —
4 135 —

tb.05 1

3

4.1 95
32 4 55 *
3.E 4 5.7 *
1.4l 4 8.0 *
7.0 1J 85 12.7

L2.66 13jJ 6.8

*6-i 18 4.9 14.9

f3.U 3.0 3.'f 170
9.71 3b 3 7 4.»

5vl4% * 55 4
C|10% 5.5
Z4.a Z.4 57 9.4

13 X LOJ.
10J Z.l 3.3 UJI
tl.fl — 1-5 —
3.4 Z.0 4.2 16-3

bq2.7 2.6 2.8 lbA— — — Z48
*020*6 7.1 0.8 18.0

Q6>. 4.3 0.9 1172

1h2.27 5J l.b 16.9

65 2.1 4.4 14.9

1.85 3.0 Z.0 :.vo

185 2.1 7.3 9.1

1B7.0Z 3.3 2.6 17.0

6.75, Z.0 7.0 8.5
129 2.0 3J UU'

DRAPERY AND STORES

1 Jj 6.1 0 8 18.7

. 2J1.5 71 lj.5
....Jfeai-jWa.i 1.7 isjj

BEERS, WINES & SPIRITS
U.41
12.02

10Jd|
10 .6?

1210
12.10

9.3S| 11.40

9.4B| 11.18
10.45

11.20

FOREIGN BONDS & RAILS
1904 |+ nrjotr %

hick 4*pc 1848
Da 5pe 1912 —
Do 5ft 1413
Da UK '25 Borer-

„ 7 PC ASS.

tia(HK28 5Kl Ass
. — -

DoApcMUedAss....

—

40 Hung. ‘24 As. ...

I l3*jHydra QurBK lbpcLnro..

80 Ictljnlb pc '83-88

107 Do 14*pc Ln :0!b._ .

lreundHpc ,

''l-4c, _ _
Japan 4pc '10 Ass.. . .

Oo.epc-axis--
]

PeroATs. 2007
j

591 tTumiRpc 1041

14
14

12
,

10*J
52
50
46

56
,

I29*z}
82
110
41

312
43
lei
£93

. .

Dt)<M mww FT twin e ik 1484

1Si

final YM

16.07

(6.02

P«.38
15. 15
12.37

2380
12.48

11-bl

5 22

118 AIDfl^Lyons 164 1—2m 366 -b
33 Britaven Brewery.. 38 -1
130 Seif rArthur I Sop... l&Stt -2
£162 Do *43* Got.W1U out -4
03 a«Jdir»9taas.— as -S
94 Sorder Brew's ZS3
208 Jrown 'Matthew) „ i£W
40 joekie/j Brew.

—

SI
187 SuhneriH.P.l So 220
333 Hark (Matthew) 382
778 Urowts B*.IHdgU- 283
244 hsiillers 50p . . . . 302 -5
305 !otoa*9urtDMaod- :«b
12D treenail WM)ey.._ 147 1-4

146 ,reene King.._ KM —4
116 UiInnas (Arthurl .

.

164 -2
103
140

HtqtirdDW. 2Op
nvergortfon

U5s®
1SS

>~2

150 mil DiiuHere . 165 —y 1

2)0 klauJlaq, Glm . .. 245 ...J

53 fartten Thmnpvxi

.

58 -1
355 +Mprydawn Wine.. 415 -5
730 •MtnrFrBiHjBMii 304
170 iarUnd 1%
158 mudoic (G.l lOp.... 192
98 ScoUft McviZOp-... 124 -*
25 Iramaini..... 26 ... I

11.711 3.1

g5.0l 4.7

bill 9
5 25' 2 7

M3. Jj 2.7

3 4 '13 3
2.5(14.7

t4.obj 2-3
j

5.4 jl0.2

18 SAcsisJeweHery )Oo
.

24 AKetnne lOp J
11* AmtwDay20p _]

50 Aoxascutum 5p—....

32 Do. "A" 5p
700 fAsprey
43 Bakers Sirs. I Op
ea Beattie Ul 'A' J
43 BereaiislOp -J
I? floardman KO 5p ....

18 Burton TeiL 5p
41 Bremner.—..,-
204 BnL Home Strs. ....

150 Brawn iN120p
21? Burton Grp. 50p
35 Cird fA.)

60 Canltsrs ‘A* ZOp
30 CaskeliS.) lOp

—

78 (Castle tG.B.3
335 Chwcfi
*b Comb. Eng. 12*p ..

1 48 Comet Group 5a
112 Courts 'A'—
180 Currys
25 *De Brett (Anbtf) lOp.^
141 Debenhams—.

|

115 iDewbirsiiop
240 Diiom Grp. 10p—
J4ijEli6 4Go*d I5p
6B Empire Stores
28 E ecu!

c

" :op
47 FmeArtDeys.5p_
23 FordiM'tml I0p—

152 Formlnsur lOp
104 Foster Bros
86 Freemans.—..
145 OfiRKfiCanxciJonjD
171 JGeefCediilOp..

,
'6 teller (AJ.l Mp

210 )i9b Gem i$.r,i jop— ...

84 teofdbergA
. ...

lJ'ijGiMnmin Br.5p...... __
66 [Grattan I Mo
578 ULUnwrul

|
618

30UGi>J#itlields I0p . . J 43
254 iMahiLB lOp . - J 316

_ £1M wu %clib «s-7n:_lez3 --
40b 300 iHaryisQueensway. j 392 1-11

8? 63 ftFiectanat lop I 72 |
.

20 10* Helene Lon. 10p I ZJ*I ..

54 :j HeimgiresiA.i lOp.l 43 1-3
314 (2io lrtepwonhu j lOp.! 276 1-4

DRAPERY & STORES—Cont.

iJKi p>£
1904

High Low Slack

+ or.

Britt 1 - 1

1484
Hfgti Uw

ENGINEERING—Continued
Pncr l

+
-i £t lewiftS

k'tMa*5p..J
Da U*pcCi. 89-41
‘

'BiHordhi

Hafrh 5p ._...

/-A-IOP
(iwslOp

. .'Strikes Resbfis -

1 93 {Trtanmtwe Forte. J
1450 FWhcefer'k lOp—J

WWW
S-9 kttjp

Mi,
r.F;

J

|;lv
UES

Slock

?g : 1 Mp-ias^r: 5o_ . .. 28 '....I

•:n :;4 •F'c-ieCivi^lOp.. . 160
'

zoo HuwcJF.lxr - 1 254B-J I

145 li:-s 'Hewea'Lerme. _ 131
'0 'Jf+esi£roer.i 103 j 72

fnet -Jorp. vs .. 43
•Las-c, Rr.e? 2Cs . 46
:_ee Cjope* ; 128
'L-he-.v 280
D: Sian 7! - Jlffi

'L ncfrtK :Co . -i 92
1'Ff F^mi-.ire 100. • 152

i Dcence* - 2S1
VarriVew: . 275
Men: ..363
:U':iRts.ee.2Sp....' 135 :-5 '

flievr, ICp ... . 82 -e 1

•‘i -rr ac«v"i:hs Z12 :-i I

Oi..e>iu • -a-' 320 • j
-7.rPr"e*?CC . ..-.‘227 !—

s |

96
4b* 39
54 . 4 -1

148 1115

:i5 143

1E5 V
;B5
?7C

252
380
140
100
2)5

1?
C

liS
':b

•125

70

i.
I

i

375 :2b5

2s8 ::?’

i?g !4h
90 04

503
' "1

Cwen Dw 155 Ej. .

Peters Sts res 12a . .i 98xt
ProtoylA-'retf: , 9S '-7

toil 22*Raimr Te.t£.5s.... 26»z) .. .

55 1 44 ejiners ioc • 49 i-?
—0 31 ’Ra.cecv IOs ... *6 1-1
262 1220 +Rar"ad Suererie.: 245 I ....

43*: laljfPcxsiirSB 33*?; ..

16* i.’« 'Reed Auitt.

v

. 155x3-

1

23 I IS •££* Slews L2lj0 22 I ..

33 i 29 • Du. ?5«P!. 33 I.. ..

lo5 '140 flam-reuMI ! 163 1-2
14J 1)3! i Do A'. ,140 1-1

Id ‘ 13* Seli-.fcrr:5p ‘ 16 -*
lex !l4a -.S-reptMtS' "A"..' 160 |. .

,12e .£ci*r iAJOjij 130 1-2
?4 |5anle»'A.G.’.5p..J 47tf->•' ' — h-5

v-% ’I>,1 2jl 2 2 1 4.1 IJ5.7

! ! 2 S' Q 5 j
7.8 liWOi

; ;
j.pfl' • 3 7j
4 4l 9 1 5 *
a 54 9 I 2 31 9
JOl 3.214.7(8.4

t3 7l 2 e > 35 1
15.4

'-4
; c.?5*2.0| 3 6 l)° 4

!-5 ' 9n I? 28 3 7112 8
bi?U7 2 4lll 7

b.95l 9 I 7 6
r rfl i I 5 2 1 7 2
5 5i 0 I iJB 4
7 Ol 3 5 I 3 l '10.5— 132(181175

d:ol 1J 2 9krtai

3.S* 0 0 5 3 f.Wfli

IbO
50

120
147
160
1*0
313
52

69 'Wi'.n'A.’JlIB
124 l5*inb*rg 10p (136
123 |Siirlms Grata 20D.J 260

,
32 lirmrre JOp I 144

255 i'.peithag £k. IOp-J 285
( 33 rrem-Cdfisuiaie 1 52

joy 25 IT.me Prods. lOp... • 28
41 ;

24 iUaamJEj'A' ! 30
245 lie* (Vamona ' 216
lo£ '130 law Group . 160
130 101 Want While. - '129
114 I <*4 iWarmg 4 Giliov. ....' 101
1*2 45 iUfearwell 5p 1139
155 130 hV.gtaliiH 1

' 138
535 1 340 hvxtotr i 517

hi - - - -

15.2

I 2.2 114J

ELECTRICALS
555
159
}4J
470
124

366 !a.B. EiKiror.i; ! 545
120 pL6G.5r-.EiKS»>J
121 ftAcjm Corpus lpl 184
410 rirAir Call J415
80 lAmstraoya 100

„ . 15 32
170 f 42 UnenfiecL J 50
£41*101 rA3EAAb.'A'_._ri £3HJ
£.41 til £31 Do ‘B

1

j £31*1
{415 Atfartrc Crcitr lOp -
20 AudnmmiC 2*f>._ .

133 AutP'ted Sec. lOp _.'

242 BICC50P
200 B5R Inti !Cp ......

|— 5 (Ml 0 5J

485
20

223
287

323

5-6| 3.7
10bft90

-4 L S*,^_
‘tej

in)
iosa

7+ }W*lMiOue-*20B_J 71
iBowttsype 20? J295
fHreville Europe lOp I 20

.

|flulgui'A'5p_...— 1 2&A+
270

PS Cam purer 20s_| 179
.-t-PU CoogwereSp-
fcaa* S,Vtlrefc&50p

02.0 5.9

H5

175 ftCass Gi

23 Khkjnde
112 I Da. ?)>n

. ..Cm 33
...

,
Da 7*pr CmCmPI. 155

7 NKhuang'siHIdgs)-. 8
75 ftCifre lOo Sffl

88 hGircar^it 10p 1 135
415 (CASE 20p 810 t-20|
350 ftCert'l. k!icra«Mve_ 430
137 jCrayEl'tranlc lOp ...

190 iCrvaaiatB 5d

00 [HWE Tcaologr Idp _

40 ftDJ See Alarm, !0p_
Si paieEiee.lOc .-_
bfl iDauaere Inc Sc
14 BJewhurn'A lap...

51 p<m’Fhg&U-10P..
18 prejmland lOp
JM ftOnrO M lugs Sp__4 280

iDuSii.erSc.

2oS feiecfcomps lOp _ ;

1 130 Eieero4hcarc£050.
Electramc Macn. _
‘Electronic Rentals—
Smess Lighting

Energy Seres. 10p_.
EurtKberm InL lOp

.[

£KIEI«100.__
parn*:i Elec. 5p_
ftfe^ick 10P-—

|

F*fH»'lOp--
j

First Castle lOp

—

Farward-Tech._^— Fulltai V50
|174 -.|G.E.C. 5p— -_J
' 00 ftGoJwm Warren _|
(255- Kanaq Kerr 100-.

,

48 (*OtnrckCjwC»*n_|
|14J (Grosvenor Grp.

.

95 ftHSEiee CcmpLiOpj
70

'

15
SI
9
50

-0

hi

JjHadljnd....._

1-3
yMemos met im, te _ J

[Highland El 30a._J 51
ftnuinberwe Ei.lOa 15
VCt 63

3b .*•*«. But ids J 44
,
72 ftlnaec Group lOo .. 77
17b hit Six ACam.'.Ocj 244
26 ftJSD Comp Grp Sp. 34

!113 'Janes Stroud 135
|238 lKo« IA*. 305
bO fttPA Industs. 67

(LecRetng 400>
opuKp ^393

rLorfin clec2Dp -.

|M IC Electric.—
IIMT Conputng Sp- __

im I0p_| 1459).. ..

jMemec lOp J 340
Ctaornr WoJ 305

rMrcro Bus. Sys.—1 485
FMicrofiim Repro.
ftMicro Froeus lOp J
luiorogenHldgs. _
ftMcndease lOp—.
pUrtes jjiop
[Mitel Corp.f|_.

ftMnemo? 10c.

jMolyrv 2Op
jjMcsornlaJ3
jMuirhead

dubhone Elect-
(

tMunturd 6 White

.

durrajr Elec

.

lUtwray Tech. Inw.J
IVEC Corpn rSO—j

83*jNEI J
'lewmarkfLouiS)...
Norbam Elec. 5p .

OTkDBU'A'BUBj

{

Ocronig 10p _J

Difwd (rammens 5p_J
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180 Ikirsh Trading 50c _J 220
.250 iMevdna R0.50

1I2U990 (DK Bataan 50c
605 >50 fee. TrudomTA’Mc
450 1395 Sa Brews 20c
£23%jl20 rtigerOaisRl

720 ]620 rlongaat-HuieaRlJ CfiO

323 1287 lUnttbC 20cZS J

TEXTILES
299
134
91

104
96
74
182
69

’£%[
IbO
£91
37m
lib
100

"17%[
53

**

110
bO
40
30

448
9b
130
79
49
120
05
59
52
58

278
62
54
116
37

112
2b
47
159
85
38
77
17
92
II
67
87
172

,491J

155
430

,

lbtjl

265 lAllM Textile
|

80 [Atins Bros.

76 (Beales (J.I20p
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125 lOt. (Archimedes Inc

73 68 [ Do.Cap.50p
2DO 155 UfArgoInviAJll
350 326 Ashdown Inv

1

37% 28%U!£e< Special

141 109 Atlanta Inv lOp
101 79 Atlantic Assets.
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29 24 Brn. Emu. Sea. 5p
240 240 tBruJnd.4Gcn.Wfl._
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INVESTMENT TRUSTS—Cont.
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NOTES
Unless athrrwisr Indiuird. p>«n and net dnndmds we « peace and
tfenumiiMtuns »e 25p. t-4'maifO price rjmrrun raiips and Covert are
based on latrsi annual reports and accounts and. where possible. *r
updated on haH-vearfr Injures. P £s are calculated on “net^ drstrOrfron
basis, earn.ms per vhj.-- hemg compulM on meiii alter Uvatron and
unrelieved ACT where applicable; bracketed fraum indicate 10 per cm
or mere dlllerence rt CJiCukiltd on *Vni~ dirfribulKm Covers are baled
on ‘-maalnuim" drsinliuiiM. nnscomparrs dross diwdcnd anti to profit
alter taxation, rxiudmg exceptional prohuvosscs but mciuduig
rr.immrd extent ol oHsriiabic ACT. V-rKJs are based cm rmddle Prtr.« qros!, adiusted to ACT al 30 prr cent and allow tor value ol declared
onnbulion and irqtrts.

“Tap Stock"
Hirfr. and Lovrs marked this lure been adjusted to allow lor rights
Issues lo» cash,

t Imenm smee increased or resumed
t Interim saner reduced passed or Orfrerrd.a Tj.-Cree 10 non-resitihrns on arOtcaium.
9 Figure-, or report awaiied
f N01 othciaiiy U*s le.'ed: dealings pernvtird under Rule 163l4)(a>.
•> USM. not lined on blocs E (Change aw congsany not subjecied to

same degree ol reguialiMi as listed securities.
Peah in inter Ru>c to.hli.
Price at lime pi suspensam.
Indkaied divideM anre prndnvq scrip and or rights issue; cover
relates to previous di.-drod or toctasi
Merger bid a rrorgao satioo hi progress.

A Not comuarjulr.
“ Same Interim reduced hnal and-or reduerd eanvivis Indicated.

4 Forecast dividend; cover on rarmngs updated by latest interim

{ Cover allows lav conversion ol -.hares nnt now ranking toe flmdtma
or rankmq only 1 or revincied dnndtrtd.
Cuktt sues nut .dtp* >w -aurrs whKh may also rank tor d—mend at
a foiurr date. Nu V E V0IO usually provided.
No oar value

8 Fr. Belovin Francs Fr French Francs Yield based nil assumption
Treasury Bill Rale suys uiw hanged until matunty 01 stock, a Tax her.
b Figures ba-cd on cvt>S4M'us or rfrfe gher est'nutr. c Cents,
d Dividend role paid ur putanle On pan ol CJrflJl, cover based an
drwdend on lull capital, t ucdgrnntion vrekl. I Flat vrrm Assumed
dnrieend and yield, h A-.vjmcd dividend and y<e>d jflrr scrip issue.

1 f'jvreem trom catfljl vourcr-- k * en*a. Ol Irrrr >m lugner Mian previous
lotal n Bights r.sur pendinq q Lanunqs based cm preliminary figures.

I Dividend and yvM e»iiuOr a special payment t litdiCatrd dindend;
cavrr relates IP pieVHms dividend, P £ ratio basrd on lalrsl amvial
raminrp. Forecast dividend covrv based on rfev-ous rear's ransmoi.
v bubjecl tb hx.il lax 4 Cnirdend cover m rserss ol IDO times.

T Divmrnd and sir'd kvM tm nrrfi irrmv x Cr-vaJend art red Ineiixle

a sprc-al payment Core- non not opplv to tocc-sJ payment. A Net
dividrnd art veto B P reference dividend passed or deferred.
C Canadian C Mimiman tender pnee. f Dnrderd and »cfd based an
prospectus Or 01her ol'iCial rstmules lor 14B3 -84. 6 Assumed dividend
md yield alter pending -.cup and or mihcs issue. H Div-nend and veld
based ceiDrottwcius or other oflicuIrstunalKloi 1994. R Figures based
on prospectus Or oIIh-jI rstnrsatrs lor 1984 M CinSerx) and vied based
rwi predecsu-. or cnhrr otlciai eit-matps In- Idfis N Dngdeno and ywid
based mi p-mprciusor atnrr aiiitiai esiimam for 1985 P Figures based
on prosDrttus Dr clhrr official estimates tor 1993. 8 Grom. T Figires
asstmted. Z Dividend ltnj to dale.
Abbreviations. tar> dnsoend. * ex sens issue, v ex rgnts; an all;

4 ex capital dlstnbul'on.

REGIONAL & IRISH STOCKS
The I olio*mg is a selection of Regional and Insh stacks, the latter being

ducted n Irish currency

Fm 13% 97J02 _.|
Albany Inv 2Op
Craig A Rose U .

Hlgsonsbrew ....

81 -1
.800
- 50sj
.1 98 -b

..1 890
.1 142

IRISH
EvCtt.l2%19Ii:...|£W |.„.
Nat 9%% BA-W-.I £88 l-%

Alliance Gas.
Arnett ...

CPI Hutgs
Carrol mas ...

Hall 1 R A H 1

ffriion HhSys.

Irish Ropes-
Jacob tW.A R.)_
IMG
Untdare

-%
70

235
85
US +8
66
19
40
63d
50
89

OPTIONS — 3-month call rates
Industrials

AiimMyonk. tl5

BOC Grp (77

B5R B6
fiabcort Q7
Barclays Bank—, 6
Beetham 32
Blue Cnile «
Boots..— 16
Bowpters _...B5
Brn Aeroepaec -.229
BAT 115
Brown cj.l ^3
Burton Ord..

Codurys. .ill

Comm Union [Up
CnnauMs 111

Debentums
Dntilltts..

Dunlop 1 5 ,
FNFC.. 1 6^
Gen Accident 42
6« Electric 116

Gkiio - . 170

Grand Mi" 80
GU5 to' 155

Guordidtl J5A
CKN -...BO

Hanson 1st '17p

Hawker ShM J

Hse o( Fraser i

'Cl J

’Intis'- -.—I
ICL J
Ladbrcke

Legal A Gen |i

Le« Sertncr

Lloyds fiat* 50
‘Lois - —-[3
Lucos ItxJs 118

'Mams’ -,-04
Marks A Sper— . 120

Midland Bk J3*
NEI IB
NalWeUBk ___.60
PA 0 Dtd 25
Pitsvrv - ZD
Rural Elea ..18
RHU B
Rank QrgOrd—... 24
Rertlntnl. —...MO
S*ar, — J B
ti J22
'«( -A6 J
Thom EMI 55
Tiuu Houses. .. H8
Turner New all- .110
Unueser US

A selection of OpUtmc traded h ghreo oo the
Loudon Stock Exdange Report page.

Vickers fc*

Wnotworth HldgJSO

BriaOHAMhi-jj

Shell

Irlcentrpl Ii

Ultramar 160

Macs
Charter Com J24
funs Gold JS8
LOnrho 02
Rio T Zmc 169

“Recent Issues" and “Rights" Page 43
TIik service h amiable ta every Compaq dealt in on Stack
Exchanges throughout the United Kingdom Hr * fee ol £700 per

amati far each security.

1
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Financial Times Friday May 11 1984

AUTHORISED
UNIT TRUSTS
AUKy Unit Tit Mngra. a)
1-3 Si Part's CtKrcTryanJ EC4P 4DX 01-2361833
HW latMi
Grti «. FTsed InL 1114 6 122 P -ON 964
Mu* tae Equity, |£.S WM, -0$ fcJ7
Capita Grew*
Amercan GrowOi 148 B 105 11 --0S L54
AwB 4. Em*. TV... 57.4 bJ *« T»
Capital Rncrw U) ... H 3 52.M -03 0.80
Corimoflity ft Engy_ 184 1)4-13 2.67
General 9b J 1010-1* 2.M

„ 1434 IMS} -36 BJO
Uli Growth 621 -Ob 2 54
Acc Units 810 « fl —0.9 2J4

S&SRKrH. iS|-« §§?
UfelmPra* 134.6 144.0^-26| 4.05

Aitheii Hume
1, Worth* Sv. era 01-628 6626
American Ttcb Fd_. .. ]24 9 m71*0.3| 0 W
Inc ft Gwth Fd 359 383-07 a al
Pacific Fa 1430 ISJOd-lJ 0.40

S«ar» income Fd 1262 135 0d -80 545
SMMlSib 1551 16b On -21 091
Energy Fd ... 228.0 244 ri -U O.hfl
EwnmtFd 4220 440 « 1.00
Sunil CoS Fd 277 8 2?7.6j -3.1 1.7D

tap. Teclwotogr hU 65 bm -21J 020

ADM Unit Trusts Ltrortrt (A.) (6.)

Allied He intro Hw.. Hutton Brentwood Eliei
Brentwood (0277) 211459 ft 229123
H«tinr»l1 Trusts
First Trust -.1137 3 1*5 5] -2.41 4 49
Grewtt 4 Income Tsi_ 89 5 W.fi -ljl 374
Capital Trust 1646 1743*8-23 2 99
Bauncrd Trust Ml 5 2553-43 334
Acaim Trust jM0.a J7L0] -59) JJft

lime Trmts
Higtr Income Inal ...rtS2 1 261 a -231 $ ?*
Eindtr income Trvu. nS 3 90.41 -L3 6 55
High Yield Trust 102.7 108 9a -I.*l 6 47
Oort 5«5 Trust |i/6 28*31-03 9.17
MtruBowl Trusts
mteruMorol Trial
japan True
PacriicTrurt ......
Amer Spec Sits Trail
Seem! Amenta Trust.

Brttannia Gp of Unit Trusts Ltd (a) >c) (g)

NM* 31 "tajawS*^:
BrftOnxa Viewpoint 18673 0048

EMftebl 5031-01, 08.

iS| :H 12
Spec. Mm Sn [71 1 75Bm -] fi 196
UKBterCh*-.. 1606 Mi] -Lfi 3J6
Ittgti ham Fields

Wat. Hrgn Inc. 1268 135.24 -22) 4 27
Extra Irv 48.9 £8 -0 4] 8.05
•nc& Growth 1290 U7~H -2fi 5*4
Cut _ 2b I 773|-aa 980
Prof. Stares |U 7 14.9] +0j] 1136
Sector SnadaJM Foods

SS5B3^---ffi!l 'SM:!* m
Grid ft General » •',a -a * —
Int. Le dure Mk.
Inv. Tu. shares

Prop. Shares
UfXV Energy
WorMTcca..
Dnmei Funds

IWB-Jfi 2.75

M z°4 ™
l|:s| m
82.2 -0 fl 0 49

431-04 D.00

American Growth (6*9 7141 -0* 137
Am. Smaller Cos 20 1 214 -Ol Q.po
Am. Soec. Sits. Hj Safi -0J ll*
Australian Growth. 71 0 757d -1 4 160
Fjr Eass —.... «.3 43 m -07 0 22
HongKg. PertnKc... 180 19 3-03 4.06
lirifbrowliiii). _ .. 1064 lUSd-ll IJI
Japan Perl. Tst ..... 38.3 40 91 -1J
Japan Sndr Cos Tst-. 223 1)2 -0J —

71 «j -03) 137

&f:8i HS
STd -14 1 60
43 m -07 0 22

Capital Ace.
Comm 6 ind
tksmrsbC-
Growth
SMeW
Engl Funds
Exempt—. .

Ex. MX. Ldrs

-ZS 136
-l.fi L%

74 303M-5M 438
6 583-1.3] 3J6

AH ted Asset Value
Cdt Growth Trust.
Smaller Co's Trust
ZndSIr Co'S Tnal
H rco rn y Trust ._
Mrt Ha ftCdtr Trust
Onn«E*H«Til
Technology Trust

142B1 -2.3 3.09
312a -aj 3.62
%_S -09 2 79

128.2 -13 2.63
SI 7u -0 7 3 IS
1022 -14 2 57
235 6 -2J 3 43
w-zd -ia a <u

Brawn Shipley ft Co. Ltd. (i)lg)
0.17 Perrytnont Hd. Haywards Hoc 0444 4581*4
B.$.Fond 143.5 *7A -041 411
B 5 Accum W? 73.71 -07? 4JJ
Fmamal 79.7 8 5 3| -l.il 3 30
trowtn Anirn 1*39 155i| -1 fl —
GrawtM Income 9S 3 lttJOdl ZJ7
High Income 39 8 4261-06 6.41
Inamre 46.3 49&3 I&4 5B5
NOrsn Amencan 446 ta3 136
Orient 47 9 51 4d -04 n
Recovery 2*9 27 65 -OJ 3 43
Tcdmoioqy 1W* 1634-16 0 23
Exempt. 1407 15LM -25 4 47

name Eiempl Trial p4J 99 91 -!L1J 5 9*
Far East Eanw Trust. blS 7 122M -23 167
S«lllfrCaExn«<Tn.n48.4 157*3 -Id 2 91
U.&A. Exempt Trtat. |j3« 5 227.4] -Ojj 2.05

Andersan IMt Trait Mnugera Ltd.
62. London Wall, EC2B 7DO 01-6381200
Aadmou Grmrdi U.T. .11186 126JJ -ttq ZJ4

Anthony Wider Udt Tst Mgnt Ltd.
19. WMegatr SL. Union El 7HP. 01-377 1010.
Wirier Cwttl Fd. lnc..B5. J 59 J] J 184
Do. Acorn |74t 79 7| ... .] 184

Art-Hint Securities Ltd. (*)(c)
131, Finsbury Pavement. EC2A 1AY 01-6289876
Capital Krowtll M4.0 47.18-0 71 228
<ACCBaut4MMl)
Commodity . ...

fArrumulation)
WdMrowal)
A InCenad

Buduiuster Management Co. Ltd. (> Id
TBe StOcK Exchange. EC2P 2JT. 01-588 2868
General Inc May 10. Q38 3 HS-H -4.0| 3.14
Accum Units May 10

. 20b 9 2174 -«( 31*
Income May 9 70J 73 OB 6.32
Accum (Jrau M*y9_ 1122 1181 .. 632
Intematxral MpyB. KCJ 109 B ... 2 32
(Accum Uls) May8.. 130 9 138 5 . 232
Smaller Co's May 4. B80.0 Mfl ... 115
(Accum uu) May 922 3 9862 ... 115

Canada Life Unit Trust Mngrs. Ltd.
24* High SI, Ponen Bar. Herts. P. Bar 51122
Can Gen DHL 1784 82.71-1.31 3 27
Da. Gen. Accum nit 9 1231 -IM 327
Do Income DKL 15*1 57 Ox -QSj 6 *3
Do. Inc. Acum.

. ... 101 2 5C&4 -id 6 <3
GP1 & Fid. In. Trust. 32.4 34 1 -0^ —

(AcaumiatttnrZZ.
SmaHcr Conrpaiues
(Accumulation)
World Penny Save

62.11 -041 LOO

8544 -04

Cannon Fund Managers Ltd. 'D
1, Otymmc Way. Wembley. HA90NQ. 01-902 6876
Gnwrth 0893 2014a -0.81 1ST
Income Cl* 4 228.13 -53 4 91
Far East [1186 126 ?a -0.7 OSS
Norfli Amencao- (94 4 IKMifl -0«l 193

Cape! <4am«) MngL Ltd.
100, 0M Broad St, ECSN 1BQ.
Cnmai 1234.2 HS

Smercin .0966 207 IM I
Men en May 9. Nexi Mm May 16.

01-388 bOlO
I 181

....I 63*
. .129

Archway Unit TsL Mgs. LfeLUHc)
317, High Hoitnnt. WC1V 7NL 01-8316233
ArdiwayFiod . 0893 20071 -8 Si 4 47
ArtHwiy Growth Ford. |3Z4 3* 71 -S it 2.08

Prms May 10. Next sub day May It

ArinprigM Management
Parsonage Gdns, Manchester 061-834 2332.
ArhwriguFd Mays. 1149 4 15901 ....j 371

Atlanta Unit Mangers Ltd
1 Founders Cl. Lottftvy, EC2. 01-6008664
Jap Far East (519 55J) -Uj L20

Bailie. Gifford & Co Ltd
3 GleidiMas Sl. EdMurgp. 031-225 2581

mi:?’

1

tKPPNf June 15- .|2b3J Z77jj .1 _
Thru drahng day. MJiautlxwisrd.

Barclays Unicorn Ltd.lahcllg)
Umoom Ho. 252. Romford Rd.. E7. 01-534 5544

£Bte“ElSfl ill -fil

SS:S^_-=:::r:|
5
iS S!5 3 h

Do. General B2 4 87 6* -11 3.65
Do. Cdl & Fad. hd. locBl 0 52.4 -a* 30H2
Do. Gw. Pontic AocZlB6 9 924 -l.S QJ5
Oa. Gir. PaafK Me. -P6-2 91 7 -is 035
Do. Growth Acc mis 118.9 -2A 2.96
Da. Income Tnal (1914 203 6 -2* 4.28
Du. Prt. Airs. Tst 84.9 -741.3-13 3 74
Do. Recovery 1243 132.4 -2.] 769
Do Trustee Fond— 67 J 715 -1: 333
Do Unhr Teen Acc 47.0 *9.9 -Ol —
Do. (Im Tech Inc 17 0 49 9 -OK —

JM# SB
fetS^Tvsrzfe {fi

Baring Brattwrs A Co. Ltd.'

8, Brthopsgra. EC2N4AE. (Q-2838833

sis

Cater Aden Unit Tit Managers
1. KusWldumSt. EC4N 7AU. 01-6236314
Cdler Allen Gift Tst _.]99.9 1 06 H -26)1179

Cent Bd. of Flo. of Chinch of England**
77 London Wail, EC2N IDS 01-588 ISIS

fcflA&finarffiS = I ... i iSm
Dep Fd Mm Apr* 30 .JlOuOO — I . . ] 4.00

Charinca Charities N/R Fund**
IS. Moorgne. London. EC2. 01-6384121
Income ApriX Q5741 — I

( 10 20
Da. Accum p7M» — ,. . 1020

Charities Official Invest. Find**
77 London Walt. EC2N 1DB. Ol-SSB 1B15
tncume Apr* X I 262 51 I ... I i.«5
Accum April X | 70185 | -

Chieftain Tract Managers Ltd la) (g)
11, New St, EC2M 4TP. 02-2831961
American p9 4 42B 1_1B
Australian 24 1 258 -01 1 41
F* Eastern Ttt. 6) 676 -09 070
Japan Tiun 24 25 S -0.1 0 49
Higp Income 413 443 -05 8.93
loU. Trust 60. 642 -69 OS*
Bas>c Resources TsL 48. 511 -LC 146
6xm. Growth Tst... ... 34 37 ( -OS 673
Prof.&GdtTsL 19 2U -0.1 1185
Smaller Co\ Trust „.3i J7J, -07 2.08
GhHa Recowry Tnot- 322 345 -0« 3 07
Special Inc. Shs. [Sj 30 J] -0*) 4.75

Confederation Fund* MgL Ltd. <a)

X Chancery Laiw.WC2Al HE. 01-2420282
Growth Fund —|tJ6J -14J4( (. JM

County Bar* U.T. Services Ltd
Managers of NatWest Unit Trusts

.Accum. __.|62Q6 _ 646M .

Mnd wn nay Way 22 (by noo4.

Bishopsgate Fnpsuln Mgnrt. Co.
66 S( James's Street. SW1A 1NE. 01-493 8111.

nsv»e!=K fil =111B’gatolntMayl—.W95 6808 „. ljo
Accurx Marl—„_[764 9 814 3 .. fjQ
DeUuuan May9 0392 1457 —
Can ft For May X fc.7 87 .9*1 -08 —
Actum May 10 |M.7 90 o] -07 -
Bridge Fund Managers (ahe)
Regn Use, King WUroro St, EC4. 03-6234953

itg .1 83
income* M.9 9724 4 73
Capital Inc4 p3.1 100 29 -26 137

S.gr=r=Bl 3-S:iS »
Inti. Recovery Inc*. ..Mil 447* -lx L02
Do Acc*- . 153 7 5781-14 1 02
Dcuftpg *Turv |Wed. fTtor. Pnas May 93Oil1

161. Cheaosidf, EC2V6EU.
Capital (Accun.). GSM B
Energy Tst...-..-..— 56.7
Extra! nc. - U34
Financial 138
Gat Su*trgy.__ ... 48 7
Growth Investment 143 0
Income 150
Japanese ft Pat GUi . 71 4
north Am-Gwtt. Tst- 784
Portfolio tnv. Fd 1307

01-7261999
21781 -24( 1.46
i03 -05 0 58

1206a —15 6.06
89} -07 2.98
507 275

2053 -77 270
w; -io 4so
75.9 .11 1.3

83 4e -04 058
1368 -23 3 65

CapMaJ Inc* 93.1

fS&sdKi IS— For Craigmourt Unit TruH we Temple Bar Umt Tnal

Crescent Unit Tst Mngrs. Ltd. <a)(g>
4. MrMItc Cros, EdMurgh X 031-226 3492
Cres. American 1*14 .65M-09 130
Cm. Capital— -.514 55M -03 IM
Cuts. Growth ft Inc... 84J 90.4 -16 436
CmHitfrDivt 723 37 3B -11 6 47
Cm ImrmtwBf-.. 1X3 147.9 -li 095
Cm. Resources Z7.8 282 -03 208
Cm Tokyo »7.4 1047 -14 024

Insurances—continued
Albany Life Assurances Co Lid
3 Darien Lane. Potter i Bar. 0707 142311
Panted Fundi
EnPcnFdAcc 6B5.B
EuroFdAcc T 04. fl

FxdintAcc 428.3

685.8 721.9
1 04. fl 110.3
428.3 4507

a2.7 +0.1 —
8.4 - 2.3 —

169 S -28 —
127.7 +0.7 —

Colonial Mutual Group
24 Ludgale Hill EC4P 4BD- 01-24B 8861
Capital Life Assurance
KevInvFd — 131.09 .... —
PCmkrlnvFd — 132.91 —
Equity Fd 134.61 141.70 —
FxdlntFd 111.72 117.60 .... —
Proptr Fd 114 47 120.49 —
Cash Fd 102.91 108.33 —
MjnaodFd 1 30.58 137.4S ... —
Col Mul Life (Pension Annuities)
ManCpA.S 117.81 124. 02 .... —
ManlnvA'B 119.00 125.27 .... —
Commercial Union Group
St Helens. 1 UnderihafL ECS, 01-283 7500
VarAnnAcUta — 173.83 —
VarAnnMavl I — 37.39 .... —
Prime Series—Ufe
Managed 141.0 14B.5 -1.0 —
UK Equity 148.2 156.1 —1.8 —

.

Inti Eq 133.8 140.9 —1.0

F.T. CROSSWORD
PUZZLE No. 5,413

ACROSS
1 One Nebuchadnezzar fired

settled for hard cash (8 )

5 Bird to catch on horseback
<6 >

9 Surprise shots in a melee (S)
10 Unusually astute piece of

work by an artist (6 )

12 He is not still in business
(9)

13 A young animal has it in
some measure (5)

14 Dark blue flower (4 )

16 Colour that is one day to be
a guide? (7)

19 Badly leaking connection (7)

21 One to be crossed with a

goat (4)

24 Fur on one animal (5)
25 Holding back all those left

outside school (9)
27 Musical journals? (6 )

28 Perhaps I am disposed to

produce an object of worth
< 8 >

26 Possibly arrest a famous
French writer (6)

30 Poem done in my break (8)

DOWN
1 Sea air (6 )

2 Lost, as a dog may be (6)
3 Wild anger seen in a row

(5 )

4 and 21 down: Dream houses
for dons? (7 . 2 , 5 )

6 Vegetable makes Rita squirm
and splutter f 9 )

7 Mark closely and upset the

club three-quarters (4, 4)

8 Attempts to get round tea-

blending agreements (8 )

11 Side-walk pedestrian (4)

Propertv
Fiard li*t

ImXxLkdGt
Cult
Prime Seri.
Mmifrd
UK Equity
int Ea
Property
Fixed l"t

105.8. 111.4
1 1 1 .6 11 7.4
91.2 96.1

101.8 107.2—Pensions
110.2 116.0

+ 0.1 —
+ 8'5 -
- 1.0 —

-
+ 0 3 —
+t* =

Continental Life Assurance PLG
64 High St Croydon CRO 9XN 01-680 5229
Equity Arc 194.0 204.3 .... —

78-0 —
62.2 —

Spec Sits 134.0 141.9 —
rPnlntACC 151.1 1S9 1 ....
Pen ProAcc 189A 199-4 .... —
Pern Equity 2313 243.7 —
PenMrAcc 178.6 188.0 .... —
Friends' Provident Ufa Offics

Plxham End. Dorking. (0306) 885055Plxham End, Dorking.
Life Fuads
Caih Acc 100.1
UKEqAcc 120.8
Fixed Int 101-3
InoxLfcdAce 92.1
Mixed Acc 109.7
O'xeexEaFd JOB.lt
ProptyAcc .103.2
Pension Fuads
Cash Acc 99.7

S
un Cap 103.2
K Eq CiP 113.7

105.4 +0.1
127.2 -1.9
106.7 - Q.S
97 0 +0.4

115.5 -1.0
113.7 -1.1
108.7

1DS.0
100.7 . . .

119.7 -2.0

FT UNIT TRUST INFORMATION SERVICE
Crown Unit Trust Services Ltd.
Crown Ltto Hw, WoMng GUZ) 1XW 00882 74933

to n
DarttnftSH Unit Trust Mngt Ltd.
Djrlmguxi, Town, Devon TQ96JE. 0803 962271
Total Peri. Umt T«...|37J 4200] ...J 272

Ohereticnary Unit Fund Managers
X/X lyew Broad 51. EC2M 1NU. 01-638 **85
Due. Inc April 26 JJ76J 3*7 J| . j 3.78

Duncan Lawrk Fnd. Mgrs. Ig)

1. Hotert Place, Imm SW1W0HU. 01-249 W21
Growth [M3 11.3-0q 2.9
Inoome ,„.IS 0 *0

if
-C if 88

Ownuj fno nil -an ib

Edinburgh Fluid Managers pic
4 Mrfxtnr Cm, Edlihurcn. 031-2264031

Govrtt (John) Unit Mngt, Ltd.
Wlrchnwr Hw, 77, London W«R, EC2 568 5620
Cevett American 1*6 2 444-021
Gown Gold ft Mm .._ESM 55 U -il? 2.02

Gevril IMI. Gwth &2S 112
Coven Japan Girth 1705 75*1 -1

1}
S^O

GgwnE*roBC*nGwW.l72J 98.4] -IL^ 1.13

Grimsan Mgnrt—Bmrbigtan Funds
99 Grcshoai StrteL ECU’ 70S 0-6064433

Legal & General l Unit Tst, Mngrv) Ltd.

5 Raytogn Ra, Browwocc C277 217238
Eouty On imj 14631 -2« 300
Equity ACC. 12TLB 241 « -4

«j 300
C*. - [62* MM-Ofl ID
Mkforogrd [54J 58.1} -05^ 2J0

Midland Bonk Croup U.T. Mogro. Ltd.

Cowiweod Hmae, Sdror Swn. Heed.
Sheffield. SI 3RD. Tel 074279M2

Sara A Prosper Scaup
4, C+M 9l Hetoqs. LwtonJECW SEP

7391

npy!
“.—“Si 5«

5elec( IrternkMiaM -.|S7T 9 096
LMMf. Growth 1U4 6 13ZJM -1« XxlT

Mataurgh Iwipl Fwfc1

»5y^r-."ls1 »i| - J IS
nwisiim m-ii u:

*UixnaMrlMd

Equity « Law IM. Tr. BL (a) (bl ic)
Amentum Hu, Hlgn Wyrombr. 0494 33377
UK Gwth. TvL ACC [46 6 UC7M-l.fi 150
UK Gwtt. Tu. Inc M9 2 9*84 -1J 3M
HitFier Inc. Til Acc. .u?42 137 « -1 7 5 78

HWw Inc Til ho- .1113 7 12094 -1J 5 78
Giics7Fxa.lnLTsLAcc.i77J SL! -05 3 65
G4isrFMLIM.TiLlnc. [70 3 73.S -04 3 65
NthAmerica TsUhx.U035 104iW -0 1 D 80
Far Etel Tst Acc.

.
..»9 92*el -ZS D 81

En til Acc —(Fz* 7T0 -oy 2-»
Gen. Tn. .[1357 165-61 ->L3} 325

FAC UdH MMHtnvRt
1 Lueata Paoituey Hid. EC4R0BA 01423*660
F ft C Amer BIS 551|eOU 0«
F ft Cap. Fd B5.6 Mfi-07j IJq
F ft C tecamr Fd Bf 1 S7 « -DM 5 66
For Eastern Unit Fd -|46.1 44*[ -09[ QJ4

FS investment Managers Ltd.
190 Weil George Sl. GtofoPW. 041-3326462

FS Balanced Gwt» Fd|115.0 U5fi . .4 —
Fideltty International MMMgement Ltd.
Rlxee Walk. Toronavc. TN4 10Y 0732 362223
American (I) - [73 1 ^7Tq*01J 0 40
Amer. Spec. SIB. (1). *52 48.7M -02 —
Gin ft Fixed InL ..... 292 30 -0 1 10.7b

Growth ft Income 56.4 SO.lj -07 520
Japan Special SKs b) 25 Q 2*3-06 —
Japan Trust Iz) M.7 743 -1J —
Mmtned IriTV (» M3 S-t -O * 0 gMaxine Eq. Til 501 53*1 -0.7 6*
Special Sits. S’ * M « -l.fi 0.96

James Fhday Unit Trust MngL Ltd.
10-14. Wen Nile Street, Glasgow. 041-204 1321

General May 9

1
Accum. llimL
I^VeMItelS

'Actum. Units).

ler Co May4
(Accun Until)
PocHic May B.
(Accian. Units
North Am
(AcCuoi. UmtS
Euripean May4

ML2 .....

846.9
2*92 -18
528.4 -6.7
1136 ...

1*92 ... .

2585

Leonine Administrattaa Ltd.
XCootnad An. EC2R7JS. C1-6007S9S

1 n
Uoyds 6k- Unit TsL Mngrs. Lid. (al

Rrgnirnrl Dept, Ccnt+Oyiu. Worthing, W S*
0903 502541. Deaiwg0444 499144
SaUTOM.... lljOJ l»6M-2« 365
Da (Accum )— —206 5 220 8 -32 US
Energy im. 5*4 tar -05 170
Do (AccumJ Ml 6Z1 -05 LTD
Entry Income 1016 1086 -18 6J5
Da (Accun ) lb J 1 174 4 -28 635
income Mg.9 17«id -2! 5 00
Do. (AcBJni ) 248 1 3IS3 -4 1 3 00
IdLTecmieNHfr 14*4 154 * -Z* 028
Do. (Accun) 1490 1S9J -24 0 28
K. American ft Geo. 755 to 7 -02 127
Do. (Accum.) 74 0 8*4 -03 127
Pacific B*s*_ --.851 91 C -la Bao
Do. (Accim) 87.7 417 -L5 0 40
Sniwl Cos ft Reqy — 1)60 12* It' -li 15*
Do. (Accin J 1262 I34fi -12 156
Worhtwoe GwOi — 1372 7*6 ^ -18 IDO
Do. (Aeon ) 1886 201.7} -2* 1.D0

Jopia May Id.
Pacific Uay 11
SmHrJpCo'v A

.uripeanMay**

SuartfoiT Acral Ea Itortt Mgr* LtdEa)
Royal Exchange. EC3V 3LS
Grtt ft Fixed 1112 7
Growth Eq R2* 7
Guirdtun „ . .-.-a.i-KuD-fl

Nth American 194 *_

01*6X 2020

sm M-ijA 3 u
lIB.Sfi -flfi 2 17

0732 362222
|*0J| 0 40

Pacific. ]12*.5 2325d-3d 052
Prop Sham haj U3fi -15] 1.15

Small Col [1395 149.nj ....1 1 Bl

Golid Mouagnmirt Ltd
12a FimburySgECZAlLT. 01ft2B6050

esB&=jK SR

Hombnas Bank Unit Tst Mngrs Ltd
Plenum U.T. Admin, 5 Lynpi Pd. HuMan.
Brentwood, Essex (S77 227300
HBL SmMtoe Col Tu|672 70* -0A| 2J9
HBL Nth Amerwon ..144.1 Sin -Ku IM
HBL Japan Far EanJil.f 650*21-13 100
HBL Scxrxlxsiwae TvlTJSS.I b*3( e£i) 152

Henderson Administration <a> (b) fc)
Premier UT Mmq 5 Rayleigh Rd, Hiron^

-2*1 6 28
-ad iz?

87.7 417] -L5
Hrcy 11*0 12* Bed -11

1Z6J Utfi-lJ
».— 157 J 7*63 -18

188 6 201.71-2*

UR Fwte*
Special Srts. 08 6
(Accum Units), U08
Rfcwcrtp . ..— _—
Cap Growth 392
(Accum Unitl) *32
lie ft Assets ML*
Finnmil 03.9

efftSrs^..*1
i
hccwn Units) 159
liqh income 106 8
Entro Income 1042
Smaller Co's Dw 71.1

Pref ft GA 47.6

S?

issgssK±B#F isa j is
Pncn on Hq 2 Next dNhngMay 4

Robert Flemteg & Co. Ltd.

8. Croiby Square, EC3 8AN 01-6385850

ISltS:—

^

5^551 -I »
Hew ubvowm ay May 16 1964.

-Ftommg American Property Umt TnoL
Latest roue price (15(jh U2.511216

Umts are nuM an Frit 15. May, Aug. Non.
•flenvog Properly Unq Tnnt

Latml «i» price (25/31 £2.076.
Uses ore nsurd Pit March 23, June 2ft

September 29 aid December 25.
-Umuthamed.

FramlhrgtMi Unit 88gt Ltd. (a)

X London Wall BwMIngi, EC2M SffO 01-628 5181
Amor, ft Gen.... n«A w*-*x _
(Accum. Umts). 1738 -0*

Stilt
UOSM -1.0
138.8 -12
74.1 -08
892 -01
9h.4 -1J
76.6 -0J

1446a -1 j
158 4 -l.<

53J -LI
53.2 -12
893 -1J
9Z6 -1J

(Accum. Umts).
Capital Tst .

—

fAccum. Umts)
Converitfale ftt
(Accum. Umls)
Extra Income Trust
Income Ttt. —

.

M. Growth Fa.
IAccum. Units)-

.

Japan ft Genl Fd
Umt*)-

(Aocum "(irsRS..

Robert Fraser Trust MgL Ltd.'
78b Albemarle Sl, W.L 01-493 3211
RetaL Fraser Ul Til |65.9 T0J| ..

.
|

L70

Friends Pray. Trust Managers faHbXO
Putian End. DorUng- Tri (D06B89055
F P. Equity Umts ..-..[136.7 1*4 6TO -2«| 2J1
Do. Actum 1218 3 MlS -jl 1U
F P. Fixed hdemL_.ri6 i ICQZdl-OS —
Do Accum 11002 1074-05] —
Funds in Court*
Public Trustee, Kmgswxy. WC2. 01-405 *300

nrauh. Rmbrxaed to names paper Coal oomraL

Lit. Trot ta) <g)

5 Rayleigh Road. BreetsTOOd (02/7)227300
G. ft A. [748 79JM-M 3«
GAM Starting Management Ltd.
66 SL James's SL, LondonSW1A 1NE.
01-493 8111
GAM £ ft lid May *...[1106 1165) 280

G.T. Unit Ramets Ltd.

16. Finsbury Clrtus, EC2M7DJ, 01-6288131

Income -..-.56 8 60.7 -Li 72
European—— 121.6 1300 -Oh 0.50

US & General *43 473 *0 3 070
Tech ft Growth M2 ,72.4 *05 0 60
Japan ft General.-... 1252 133.4 -JB 030
Far East* Gen 763 81 4 -1.9 JW
Ixtrniauenai— 17 0 93 fl 030
Pension Exempt——593 7 6216 -64 1 JO
LiquM Reserve....—J95 0 99 7| -06) 350

Gortmore Fund Managers (a) (e) <B>
2SL MaryAxe, EC3A88P 01-6231212

DnMm orijr ,01-623 5766[SB06,
American Trust lbM.9 ” '

Australian Trust—_.. iOJ
British Tst (Acoxn).. 36.6
Commodity Share k7 5
Extra Inoxne 122
Far East Tnal 63 4
Fixed Im Fd 25 0
Gdt Trust — 26-0
Giofeal SWL.,— ... 908
GtetaHSlraL (DHL].. RO
GeU Share TnutU)- £-6
High tocume Tst U.3
Horg Kong Trust 18.8
Income Fiaxl - *Q -3

Im. Agencies !9i2 317
InC-ftBrlh. Exainpl.. 195l2 209
Jap*n TnHL.., 17J
Oxft Energy Tran — 38.1

Special Sits. TsL b2.0
UK Sol Co. Ihc. Tnot.]*25

Usual Health
GkAfi* Trth. —
hiternstianal
04 ftNat Res
World WMe May 4

—

Overseas Foods
Austral cut
European. .

Jason Trust
Japan Special
Paata: ul Cos.

anv£*'vu'
American Smtttrr
Amer. Reory. TM
Exempt Fw
High Income
SnHrCm."
Curopeen

SSrJiTi-:
Global Tech May ll
Picdlc Ex Tst May 11

9*81-121 1*8
129 3 -Lb l.*8
7*3-0 4 3 07

41.9] -05 1 o7
46d -06 1.67

683| -10 *5*
89 7] -Oft] 328

94B-l.fi *M
WfJ -25 4 04

1143B -22 S.b6
1113b -L4 5.85

76. ( -05 6 0*

506 . UZ1
473b -02 8 92
57J -al laid

45 4 *9.y —02i og
885 9*J -oS a as
IDftl 1)0 7id -16] L36
*5 9 Bt3 -DM 151
255 0 268.fi 4 263

798x8 -LS 05*
16.4 1Z3.sS 02 S I*

8*5 -06 030
88 J -2X fflffl

2.9 1635c -2.3 as!
508 -02 2J7

1135 -0J Off?
47*a *01 am

Uayd's Life Unit Tst. Mngrs. Ltd.

z St Mary Axe. EC3A88P. U-420 0311
Equity Accum [<! 6 4751 - L27 2.36
Emmy Dm. —tea 71*1 -l a 2_S6
Cxinrot— 48* 51 3 -61 *90
High income Acc.— il 6 6564 -fln 657
High income Dm 58 6 62M-0M 6-57
UL Growth Acc *27 *53-0 5 095
US Growth Dm 1*2* *i3 -03] 0 95

Local Anthartties' Mutual invest. Tit.*
77. Version Wo*. EGZN 108 01-588 IBIS

WSZfS)30
.-] m I:.

INarrower Fa Apr 30..] 90J& I . |
10 88

•UroadWrned. ItirMe aay to Leal AutnerKm.

London ft Manchester (Tat Mgnrti Ltd
72-80 Gatehouse FW, Aytostxvy. 0296 59*1
General Tsl f27JS 29.74-051 380

01-626*588

aj
l.Oh

-0
-0 —
-03 3.09

240.3 -13 192
314 6-107] 081Ul 3251 -Zfi 1*9

988 207J -i3 01*
139J« -5 a 2*0

uniin 11. .

: Tech May ll
Ex Tst May 11

Hexagon Services Ltd.
4 Gl Sl Hetonj. LxxxSOuEC3P3EP 07DB4S322
AmiFnon 0213 126 fi _.J 2 $7
BrrwmCxp 933 9ljA 033
Brrwei let W.O 9BM .. J 321
Carsda Grw J96.4 1D3 7M| ....J 15*

HUI Samuel Untt TiL Mgrvt (al

45 Beech SL.EC2P2LX 01-62BB0U‘ “ 3 :.:J

(al

01ft2B8011

: "j IS
ft W
*01 1 Zl

. ... 3.l«

::::
5̂.77

% IS

European
Far Em
Flnancal Tnal
fl ft Fxd. InL Tst
tlF.I Growth
High Yield Tst
income Trust
MT Trust, .

Japan Tea Tu

.

Rat Rnoixtri Tst

Sccvity Trtat_
Smaller Ctn Ttt

^etSfl. TU

HR IW Trust —aw * Lift (a> see
Worthy Udt Trurt kbiwptn Lift la)

Investment Bank of Irelonl (*)

Premier UT Admin, 5 Rayleigh Road, Hutton.
Brentwood. Essex (52771211*59
Bk o IFrxf Bro ft 0%_.*ft5 Sfl.vifl - I 3-02

Free May 9. Ben nd> my May 16.

Key Find Managers Ltd. U)(g>
72-80 GOMISMBC Rood, fifotey (0296)5941

VSBStsSm iS|--^ 1%
Key Fixed ML Fd._pJ 6Xfi ...J 10.90

Kleutorort Benson Unit Manogen

529
.

*2*
1,1

Stl
3.79
374
2.87
287

20. FerciBircnSv. EC3
KB UK Eqtr Gih 1

KB UK E«y Gth
K.B. Fd. Im. Tits.

K.6.Fd.ln.TstAcc
KSSmtrCo'sFiSIne
KB.Sm.Cov Fd JiCC.
KB High Yld. Fd. Inc.

KB High YM Acc
KB It* Rk Inc.

KB ha RetAce
KB MTwde Tec* toe

KB Wwuto Tech Ac

01-6238000
14*3-051 263
307.1 -OB 2.63
1*23 -05 3 03
1718 -05 3 03

1192b! .. . ZB2
1*9 * . . 282
B97 -05 *29
1305 -07 624
626 *01 2*6
626 +0.1 2*6
50J *1_« —
saj +u —

L & C Unit Trust Management Ltd,
Plerty Hse, CoptfuH Av, EC2R 7BC 01-5882800

UEttfiCMrW 2KI-HSSLftC lot Fund H75JJ
LftC Inti & Gen Fd _ |206.7

Lawson Fund Managers Ltd. (a) (e) (g>

43, Charlotte Sq, EdkdhirgB EM2 031-225*001A„.Cr«h MM4, ga-;;l«
Chariotte Square TiMOjO 645 ... *6
Pemy Share W&5 7 17.0 .... 100
Australian ft P«c-Tha 9 9 7 ... 060
High Yield Income -FB1.7 23 7d -01 93
High Yield Accum _FR45 2650 -0J 9J

_uropean Fund
(Accum Units)

Gerarai

ae
Income Food
(Acoxn. umts L-
mtouriy
hue*™*

SSft—
(Acoxn Uts). —
Exempt May 9
(Accum Uts) May 9

UKEqACC 117.7 121.9 -2.0
FvaintCan 100.9 ifit.S -0.5 —
FxdintAcc 104.S 110.1 —0.4 —
indxLidCap ag.i 93 8 +p.s —
lndxLCdAcc 92.3 97.2 + O.S —
Mixed Cap 106.4 112.0 -12 —
Mined Acc 110.2 116.0 —1.2 —
O'sexsFdCp 111.5 117.4 -1.2 —
O'KUAct 1 15.4 121.5 -IJi
FYopertvCaw 96.1 101.2 .... —
ProoertvAcc 99-5 10*5 .... —
General Portfolio Life Ins PLC

Croubrook SL CheihunL Hcrta.
Waltham eras* 31971

PrtfloFdlnA 2T(.9 293.7 —
PrlFteCuCap 263-0 .. — .... —
UK Equity 11*.t 12D.2 —Own la 97.4 10a .6 .... —
Small Co's 100.3 103.9
Gilt Plus 94.1 99.1 —
FxdlnCDen 96.9 102.1 —
Gilt Plus 88 95.B 100 9 —
Manaoed 106.8 112.5 —
Inter Man 99.8 1D5.2 —
Guardian Royal Exchange

Royal Exchange. EC3. 01-283 7107
GRE Penxtens Management Ltd
Pens Prpint 130.9 137.8 .... —
PeniPrpAU I43J 151.0 —
PensLkdGtln 94.4 99.4 -1-0.1 —
PensLkdACC .96.6 lot.7 +0.3
Pena Drpint 1*2.3 1497 —
PensDepAcc 156.3 16*. S ....

Henderson Administration
26 rinMHinr 5a. London EG2. 01-638 5757
High tne 164.6 174.3 —2.1 —
Gilt Used 93.5 98.5 -0.4 —
Cap Growth 163.7 172.4 -2.0 —
Technology 174.7 153.3 -1.6 —
Nat Res'ces 143.4 1S1.0 -1.7 —

174.3 -2.1 —
.98.5 -0.4 —
172.4 -20 —
7J3.3 -16 —
J&i:? zil

~
I2J:? =?i =
Ilrl -2J ZZ
126 5
130.8 +0.2
103.8 +0-6 —
99.0 -0.4 —

124.7 —15 —
1 19.5 -03
iHi zii -

T“ =
116.6 ... —
127J -1^ —

Spec Sits
N Amor
Far East
Property
Managed
Deposit KVi 130 s —
Prim* Res 124.2 130.8 +0.2 —
MadCurrncy 98.6 103.8 +0.6
UlbihhCwr 94 .9 99.0 -0.4 —
Penalon Funds
UK Equity 116.4 134.7 -15 —
Fined Ini 113.5 119.5 -05
Spec Sits 127.9 134.7 —1.1 —
N American 107J 1113 -0.3 —
For Exit 146.9 154. 7 -251 —
Prime Rest iOfi.1 111.7 —
Comm Prp 110.7 116.6 ... —
Managed 121.1 1275 -15 —
Deposit 106.1 111.7 ... —

Capital imjts price* available on request.

Kinsman Assurance Society
43 Charlotte So. Edinburgh. 031-225 6166
SayinniNrw 237.2 242. t .... —
SavingsWoe 2335 230.3 —
Life Ajmit 237.2 242.1 —
Liberty Life Assurance Co Lid
Station Road. New Barnet. 01*440 B210
Fund Managers, louche Remnant ft Co.
Sel Sec A 25.4 26.0 —
Blue Cmp 20 0 21.1 —
Fixed Yield iv o 20.1 —
G'nteed Mny 1S.2 16.1 .... —
Managed 18.7 19.7 —
International 24.8 26 2 —
Property 15.7 16.6 —
Pacme 19.J 20.« —
Equity . X5-I 1*® —
Special Sits 23.0 . 24.3 —
IntCurr 133 14.0 —
IndxLkdSeCS 10 7 11.3 —
American 17.3 19.3 .... —
London Life

IDO Temple Street. Bristol, 0272-279179

Pen Mud Int 102.6
Do CVd 104 2

Pen Eq Int 107.6
DoOrd 109.0

Pens Int 110.8
DoOrd 172.6

PenePrpInt 9E.8
Do Ord 97.9

PenaFxdlnl 95 4
Do Ord 06.

S

PenaLkdlnt 93.7
Do Ord 95.3

PenCashinf 96.8
DoOrd 98.3

— Equity 176.7— Interna lionl 183.7— N American 10S S“ N European 1 14 2— Piciftc 123.8
IntReCOvenr 100.2

Equity 273.4
Fixed Ini 169.3
Properly iso.B
Deposit 146.2
Ml sod 214.5
Index 5tk 108.6
infernarlonl 724.4

ISurtyMHP) 206.0
Fmedlntrpi 180.3
Pronartvrp) 132.8
DePOSiIafPl 127.5
MlxedlPI 173.8

— -4.8 —
— zll ~
r 1U =— +0.3 —— - fl.B —
— -3.8 —— - 2.1 —

+O.Z— 401 —— - 2.1 —— +05 —
w- - 1.2 —

MlxedlP) 173.B — -2.1 —
IndexStklP) 115 6 — +05 —
Intnirp) 120.B ~ -1.2 —
Monoywioe Friendly Society
80 Hoteenhurst Rood. Bournemouth.

0202 295678
Moiteywne 54.B 5B.3 +0.3 —
Municipal Lite Assurance Ltd
99 Standing Rd. Maidstone. 0622 679351
Eaulty Fd 109 5 116.0 .... —
Manaoed Fd 1115 118.0 —
Premium Ufe Aoauranee Co Lid
Eaitcnester House. Haywnrm Heaui.
M . ... . _ 04*4 458721
Nat Rcx'cex 103.0
Property 144.0

109.0 ....
152.0 ...
154 0 - 3.0 —

15 Shopkeeper bursts into tears

O)
17 Their choice will get cross

(8)

18 Threaten to put a stop to
bad temper (S)

20 Aristocrat in a real mess (4 )

21 See 4 down
22 Pacific island in which a girl

may be found sunbathing
16)

23 Joined right up inside when
scattered < 6 )

26 Speak when you're spoken to
( 5)

Solution to Puzzle No. 5,412
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13 ; • .n-. E.-Q n •; ej m
iEQQasa sssssaa

If
S'- e.-e

-

a-a-s u a

UK Equity 1*6.6 1 54 0 — 3.0 —
Int Equity 134.0 142.0 —
J arrets Fd 59.0 63.0 —
fVodsntial Aon*lone Ltd

Ksaa.S ,

aiiKii2.
H
Pten

°’-*°s9444

Managed Fd 160 4 167.1 ....
Cain Fd 116.5 1Z3.S ....
Reliance Mutual
bcilane* Hie, Tunbridge Well*. Kent-

BL Ppnxtea FqBdx
0592 22271

Dcdpxii Can 96.3 .
101 4 —

OtoHil ACC 97-2 102.4 .... —
faulty Cap 98 a 104 o —
Enullv Aec 99 7 105 Q
Fined IntCap 94.7 99.7 .... —
Fixed Int ACC 93.6 100 7 —
CltlndvLkdCp 95 « 100.9 .... _
Git I mlxL l>d Ac 96.6 101.7 —
Manaptd Cap 96.4 101.S .... —
Managed Acc 97.3 102 5 .... —
St George Aoauranee Co Ltd
The Priory. Hltcbln. Hern. 0462 57161
Managed Fd 113.3 119 5 ,

Universal Fe 1075 ns o ....
Scottish Provident Institution
6 St Andrew* Sq, BrUntnirsn. 031 -556 9181
Mixed 102.8
Equity 107A
inuriMtieel 111.0
Property 97.0
Fixed int B 5.0
Index Lkd 94.9
Cain 97.3

*09 3 -0.9 —
113.2 -T.S —
116.9 —1.7 —
10Z.Z —
100.1 -0 5 —
100 0 + 0.2 —

-

102.6 —

S
-O-Sj

* -H
.8 Ul JK +IZ
7J5 1877 -2C

«* ....

«.< ...

531 -02
71 4 -0*

uei m *8 -is
1*61 -Z.I
1167 -18
176.7 -Zb
isoj or
156) -«
84* -01
485 -03
fl* -04
45 9 -11

1. Glmiw. G2 2UH. 0*1-221 Ml

cm. Ji i n

M ft G Grauv (yfieVz)
Thro* Quoyi. Tower Hifl. EC3R 680
American ft Gen 1136 Q
(Accum UndiL 152 4
American Recovery^ 1715
(Accum Unu). 1823
Amencan 5mt1r CoN . WJ
(Accum Umts) 493

Auttralaicu 43 5
(Accum UmtsL. 1G0 6

Commodity 188.4
(Accum Una) ! 237 8
Compound Growth 280.1
Cnwrnaa Growth.- 2265
Conversion Income— 130.4
Oroideid 2*1.9
(Acoxn Units) 644 a
European *4 7
(Accum Umts) 1104

Extra Yield 1*08
(Accum Units) 2763

Far Eastern 1375
(Accum Umts). 1630

Fixes at liro.Tsts U2.4
(Acoxn U-bh) 2«5
General 182 7

(Accum Umts). 7306
Grit tncome 56*
(Accun. Unts) 72.1

Gold 538
(Accum Untfs) 5* 3

High income 19* 1
(Accum. Umts)_ _ M2

InternaUonat Growth 615 6 652
(Accum. Umts). 9123 488
Japan— *10.0
(Accum. Umts) *T7 1

Midland. . 306.8
(Acoxn. Umts). 713 2

tttcow iy 2037
(Acoxn. Umts) SO 1

Second Genera* MS 9
(Acoxn. Umts) 127.7

Smaller Companes— M3.6
(Accun. Umts) ... - 560.6

Trustee 233.6
(Accxm. Umts) 7H.S
OBrflaad May8 lOaJaj
CnnfixM UayS 255.6
PeraooEx May 7 (247J

MGM UrH Managers Ud.
MCI* Her. Heene Rd, Worthxig 01+2382

U

High Inc 11504 160D-1M 566
(AceamUtiJ 1603 170^-1.7] 566
UK Growth [152.7 UZfi-2 6| 258
(Accum Uts) [1552 165.7} -2 h} 258

MLA Untt Trust MgL Ltd.
OH Queen St. SW1A9JGJ 01^220311

^- 37
l IS

Gilt Umt Tool [227 24 o| -Ol] 10 42

Maiwftfe Management Ltd.
St George1* Way, Stevenage
GrftiFxd MB. MS 0 t
Growth Units 1*62 IS
High lac. ura. b72 7
HBL Growft lint Trust. J74.8 T

Capital
(Accum UndiL. . .

Comnwdity ft&ea
(Accum Umts)
Extra High Inc

Uccum umts)
Sit ft Fxd Hit

(Accun Umts)
High Yflfd .

(Accum lim)
incam*
(Acorn Umts)
Japanan! Pocdfl
(Accum Umts)

Amencan

Ovcrietti Growth
(Accum LHinsl-
Smaher Cos
(Accum Umts). -.|»u n*xj-iu| m
MInter Fund Managers Ud.
Mimtfr the. Arthur SL, EC4R 4BH 01-623 1050

1S7.3
"

I 1%
Murray Jofsntone U.T. Mgirt. ial

161. Hope Street. Glasgow, G2 2UH. 041 <31 5521
Murray Amerxoa |7j; [

««
Murrey European . M 4 ..429] . [

1 55

Murray SmaDer Cm .|««.4 135 OM I 1*3
Next mug Fil

National Provident lav. Mngrs. Ltd.

48 GraceawrthSL.EC3R3MH 01-6234200
NPI CM. un T« I1262 1343x4 -2 U 2*
(Accum Units )..... ...|14* 7 2ffi~X-3A ^HPI Ofeai Truu |«i.2 3753 -29 222
(Acoxn. Umts) H22J M6.7J -33[ 080

Far RdtoaN WeUmhuter see Cewnty Baeft
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Octavten Untt Trust Mngrs Ud
84 Fenehurtn Street. EC3M 4BY. 01-265 0371

SoetUJ Trust Ml 5Z.0| | 36
Oppenheimer Fund Management Ltd.

66 Cannon Sl. London EC4N 6AE

{SS-SSTGSSR65 JliWffl
tuHfls~_? Ml ^3 -05 ajo

American Growth ...239 »6j -0} 0*0
Japan Growth 3L1 3JJd] -1.1| 020
PMtS'ri 01-6238843
income Units P5 * ”11-53 *S2
Accum Umts ..]*) 1 65 1| -05| 3 00

Petri Trust Managers Ltd. (aXgl'z)

252. High Honarp, WC1V7EB. 01-40984*1

Petri Growth Fft _. [55 8 59 4M -OS \ 7|
Accum Umts • -P* l '? 21 H*
Pearl Inc _ B7.7 7tl« -llJ 5*4
Pearl Umt Tit.. tt*l fjfl -Ifi *jg
(Accum. Umts) — . ...(325.1 131 1| -22] 4.08

Pelican Units Admin. Ltd. (gKei
57+3. Princess Sl, 6Mncnnur. 061-236 5605
Peltcan Units ....(233 2 2*8.14-361 3 74

Perpetual Untt Trust MngmL >a) (>)

4ft, Hart SL, Henley on Thames. 0*41576068

fSt^=rttX i§3 .i »
Worldwide Rmroeryta 1 8H _ J 1*5
Ameriun Growth .[*8 0 51S-03 0.7
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41 J94-, Hew Laeoaa Bd. Chetsaforu, DOtSrUbn

ISl-ll ?3

fib ihr f for U *W« Pfi 4»t 21

Scfiroder Unit Trurt Mnnapars Ltd.

EiKTOrtie House, Portsmouth. 0705827733

Amencan 1*26 987x» -Ofi 0«Amencan .-RJ
Accum *33
AustratUn 720

(Accum Umts). 685

(Accum Umts;
lnU*T(4IOr 1InUdf(4 (OriyI!.".:! 735 78JUI -ON }»
(ACC uts* (4 terl) . 1800 1066 -08 l2*
jap Smaller Acc...._ 55 0 58 6 -0 6 01
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U K. Equdyt S67 711 -12 24*
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4
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Scottish Equitable Fund Mgra. Ltd.

31 SL Afldrawi, So. Edinburgh 031-5569)01

SGSSBB=rm W - i 1%
DeUng day Wrdmday

Scottish Ufa Investments
19 SI Andrew Sq, Edtobmgb 031-225 2211

UK Equity MJ 10611-141 JJ1
Amrrcaa lOtT iU-U -0l| 185
Pacific. 101 7 Ms fl -2.fi f

8?
European _.|49.4 106 9| -Ofi 1J6

Scottish Provident In*. Mft Ltd.
6SL Aodrew 34. Edhflmrgh 2 031-5564181

SBSSStf. flu -ll og
SSSaj&hi vs
Scotttsii Umt Managers Ltd
24 Charione Sq, Edumurgh. 031-226 4372
PadfcFund (325 34 B -051 02*
World Growth D4 8 26 64-02] 22S
North Amercan Ett b 26.fi +0U 1133

Income Fund ,...(Z7j 29Bdl -OLfi 6J1

Sottish WWoxrs’ Fbnd Maoageinent
PA Box 402. Eauqawgn CH16 58U 031-6556000
Peg Eq May 10 |168J 1791| -U| 3.44

Standard Ufa Trust Mgtot. Ltd.

3, Georgr Sl, Edmbijrrtv EHZ 2XZ. Q3172S2552
Income Umts 11483 159 0M -321 301
Acoxn. Umts 11559 16M[ -3 fi 3.U

Stewart Untt TcL Managers Ltd.<B>
45l Ctarioitr Sq. Edmtxagh. 031-226 3271
American Fund 1154 0 164.41 -LB 0.88

767 -1.0

805 -IX
575* -Ol
576 +02
565 -02
73 2 -OJ
1159 -1.6
23*3 -32
7830 -06
1066 -OB
586 -06
837 -OZ
8*.) -02

>441 576068

J

D.90
5 15
1*5
0.7

01-247 7544.7.

way, bmenage 0438 156101

i=«& :.
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a *72 71.fi .1 615
Im Trust[74JI 74^ ... J l-»

. Mayflower Management Co. Ltd.
**Kf> 14-18, Grastetn Sl. EC2V 7A0. 01-606804*

McAiaUy Fund Manage imnt Ltd.
Regs Hie, King Wrinam Sv. EC*. 01-623 0491
OripMlac-TsL Acc..|67 6 72.0,..! ]
Detain Int Tit. lnc.~,M08 435] _...J 5 86
Glen Fixxl A<x. 173.1 18411 _ 1 4 28
Glen Fund Inc. ____110B3 115 3 . 1 *X*

Prolific GW Can — 7*G WW-05
Prolific High Inc 996 105.63-12 5 31
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31-45 Cml» Sheet EC2 01-600 4177

Ban* Gen. Fd— K49.1 310W J 2 46
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108.1 -1.0 —
109.8 — 0.5
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114.9 -1.8 —
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1020 ....
1032
100.8 -0 5 —
101.7 -0.5 —

-

98.7 -+0.1 —
100.4 +0.1

SecurUxn May 8 JjaoO *95 ( J 286
High Yield May4—(11*5 117 5 . ..J 6XQ
Merita May 4^ 2*95 2W 5 1 2AB
Fnred limrest p75 U8.5 -l.CB 3U
High Iruerest R1B5 U*S -3« 12.43

Far East May 8 (127.0 1305]
|
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Royal Ufe Fd. Mgmt Ltd.
New Haa PUcq. Lwerport L69 3HS 051-227*422

sassawdu S3
Royal London Untt Tit Mgis Ltd
72-80Galehou* Rd. Ay«es6ui> 0246 5941
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Special sm Tst |sa 1 hl.fll -OJS] 2 08

Royal Tit Can. Fd. Mgn. Ud.
*8-50, Camion St, Lorxlon EC4M 6LD 01-23660M
Capital Fixxl 11*76 15fl.n I U
hSme Fund Pill 120 flj . . J ».»

Pncei on April 30 Next dealing day May 15.

SKG Management Umttod
20 Copehad Are EC2R 7JS 01+007545
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j 3§

toe ft Cbi.ib ReimL. 98 2 10*.| ... J b 70

Da. Accun faj 10* ij ... .] 6.70

Citibank (Cl) Ltd “Citifiinda”

DnL Fr l

Sun AHImu Fund Management Ltd,
SrtAIKuice Hse, HanJM. 04036*141
EqurtyTruu _|3674 284fi-4.fi 303

Swiss Life Fen Tst Man Co UdCaXc)
99-101 LondDfl Rd, Severtaks. 0732 450161

tat^—fKk aq -
:i iz

Fuicflrt. DisLf tills DO 12247] ... .1 10.80
Fixed im. Ace.1 . . ..p4866 15*051 . . IlMO

Prcrt BO May 9 Hen ftrafaSQ Jxoe a.
fPncn on May 2. next drahng Jxar 6.

TSB Untt Trusts <b) (c) (y)

PO Box X Hem Use, Anfovee. Harts, SP10 IPG.
0264 62188 Dealmgs to 0264 63*32-3
TSBAtnrricaii.., (767 8171 -13 161
Do. Accun 782 SIS -13 161
TSB Extra income _.. 75 6 805 - 0.fi 569
Do. Acoxn. ... SO* 85* -IQ 5 69
TS8 General 998 lm.l -l.fi 356
Da. Acoxn 1545 164.) -SLM 356
7S8GW4 Fxd lot.... *6.2 *BZn -DJI *20
DO. Acoxn SL3 535 -0j| 920
TSB Income 1387 139) -IS *94
Oa. Acoxn 18X2 1973 -53 44#
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Oxtatof, — 102.0 108.6 -2 2] 0 3*
TSB irterrttional 3)5 213 *x -23 l50
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Gan Fund me. Ml 895x -08 2.46
GdW Field Acc. 148J 1581 -1* 2*6
Technology Find.- 4*4 *12 -02 7 28
Financial 153.9 163.7 -1.7 290
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Gilt Income 1036 1065 -07 9 2*
toveitmeix Tran— N 1 9««* -1 2 2.17
Special SHuatmm^. 77 0 8L1 -Oi Xte
Amencan Eartc 63 9 68 f -0.4 OJ*
U.S.5eraUlSrtFd.445J 482! -0.4 412

483 -IJ
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628 -1J
75 « -L*
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(tog* Hie, King WManSl.EC4R4R 01+21*951
FnaisHM Fnn„.,[798 S4R | 3«
Vangnard Tturt Managers UM.
Both Hse, LaxdM CC1A 2CU. 01-2365080

SSS2iW::irfe^ Igl \ lit

ftSU
v£S9^..fe fl... ||Tenner laay 9 1068 «* ... lfi

(Accum Umts) lUO* U6.fi UC
WtetHcy Untt Tract Mages Ltd(a)
Wardtoy Hie, 7 Devomlme Sq, CCZ. 01-62644)1
AmrrtcxuTu BJJ 5801 . I 22
Far East ft Gen Ttt
Comm, ft Gee
Inoome Tu ...

J.Wax Growth TiL-
Market Leaden
PrHoteTU.

,

MrCnld. ,
Trctxilgy Tsl (4 fori
AwtralU Tst

Wavcriey Asset Mgmt Ltd (a) Co (g)

13 ChaHkxt* Sq, Etfxdnrgh. OU-225 1551
AuUMltasxutGoid |220 2331 -031 010

WhWttngdale Untt Trust Mmagon
2 Homy Lane, EC2V88T 01+069085.-6
Shari Ud Galt Pd (51-1 51 9M( . I —
Wright ScNgman Fund Maiagxn Ud.
20CoptbaR Afo, LontonCC2> 7JD. 01-638 1626
Growth Final- _ Sl 71 ... |
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Weekly deafen day Tmnday.

INSURANCES
AA Friendly SocMy

-“‘^2 35542
AA FrnrtySy Mar 9..| — 47i) - . |

—
Abbey Ufe Aaourance C*. Ltd. (i)

13Sl Parti Chvdganl. EC4P40X 01-2484111V - 1 “

ttutV.4 — 265A ••

Coav-'Uofin Ser 4.-. 1690
FuadM. p. Ser. 4.. 1515
American Ser. 4 177 2
H-oh Inc. Ser. 4 191.4
Irtexed to» Series •. HB5 —

—

Japan Ser 4 16£6 1712 -21 —
&S-g.o =

PerataraSefecuve— 196.9 SB7J -It —
Pensions Uartgrd—, C71 4*96 -4.1 —
Pemtan SecurSy.,.. 2662 2B0J _... —
PensoraFl«c«tel_ 1543 1623 ^7 —
EBSSJSCdH msi -
Albany Ufa Assurance to. Ltd.
3> Oarkei Line, Potters Bar 0707^2311
EqiXtyFd.fcC ~U606 48681-531 -

3724-24 -

Skandis Lite Assuranc* Co Ltd
Frobisher Hie. Southampton. 0703 334411
Managed 1M.I 185.4 -0 9 —

186.0 —1.2
193.4 -15
111.1 —0.9 —
120.2 +0.2 —
130.3 —2 3 —
114.9 -2.2 —

G,lt Plus 142. S 150 0 -0.4 —
Property 134 9 142.0 —
DeDOKI 135.4 142.5 —
Pen* Mitod 195.8 206. Z — IJ —
Pent Equity 214.6 225 9 —1.7 —
Pen* I all Z33.1 245.4 -2.3 —
PenaNAmer 1063 112.S -11
PtntNEurO 120 9 127.3 +0 2
PensPaciflC 1ST. 3 T38 2 - 2.8 —
PensIMRec 115 8 121.9 -2.4
PenxGltPluE 173.3 182.4 -0.6 —
Pen* Proa 166.5 175.1 .... —
Pens Dep 1*8.5 .

T77.7 ... —
For prices of Capital Units and Guaranteed
Basic Raus please phone 0707 334411.
Swiea Life Pensions Ltd
99-101 London Rd. 5' *noaks. 0732 450161
Equity Ll 31 .76 135.83 —
Fixed Int £110 67 111 42 —
IndcxLkd £100 89 101 39 .... —
Prcoerty £132.21 136-29 ...
Cull £105.33 105.33 .... —
Mixed £130-30 1 34 32 .... —

Next sub day June 1.

TSB LHB Ltd
Pp ftwj, Keen House, Andover, Hants,

Mamapeg to 110.7 116.6 —02 —
Property 101.6 107.3 —
FtxadlntPd 102 0 107.9 -0.5
Money Fd 100 5 105.9 ....
faulty Fd T26.9 133 7 —
Windsor Ufa Aaauranco Co Lid
Devil Albert Hse. Sheet Sr. .

Windsor 68144
N Amer Fd 191.0 201 1 .... —
FCAlGth 112.WAJ 108 OiBi ....
Ref An Pen — 57.74 ....
Far Salt Fd 140.0 156.B —
Offshore & Overseas-continued

Actibonds Invoatmont Fund SA
37 rue Notre Dame. Luxtenb'g. Tel 47971
Ac 1 1bond a In S2Q.61 -0.24 —
Alliance Capital Monagoment Int Inc

B2 '63 Queen St. London EC* 01-248 8881
AHtoncS International Dollar Rxixma
Daatrlbutlon (0.0O1532< «9.

7

7*. PM
Heath Cr May 9 S0.43 tJ O? —
Technlgy May 9 S17.1 2 ~0-*2 —
Qatar May 9 342.42 + 0 Jl —
Arina Fund Manager* Ltd
PO Box 254. St Heller. Jersey. 0S34 72177
SleriFdlnt £10.31 1«JB ... “
Bomford Brandt GiMnwy Mngt Ltd
PO Box 71. St Rotor Port. Gucmgtv^

Tech Conn L7S1 7.97 —
Int Growth JT5.94 16.9f .... —
PxcBxnFd 125 82 27 39 . - - -

Brown Shiplay Tst Co (C.i.) Ltd
PO Box 583. St Holley. Jersey. 0534 74777
Sterl Cap £17.1 3 J7.I4 —
IntDondlnc *’0.57 11.13 .... —
IntflondAC 310. 67 11ri5 .... —
IntCurrency £106 1.13 .... —
CAL Inveatmentx (loM) Ltd
IB St Caoraes St Dmaate* loM. 0624 20231
CALCftC* oa2 B4.S .... —
CAL Metxlx* 90.0 94.8 .... —
CAL 5llv«* 227.4 24Q.S -0.6 —
CAL Gold** 79.8 84.0 -0.1 —
CAL Copper 93.0 100.0 . . .

—
CAL Alum- 73 0 78 9 - 1.6 —

* Dealt no days qwry Monday.
• •Dealinoa doily.

CAL ifMBtmantB (Brnmud*) Ltd
PO 6ax 1022. Hamilton. R^-Qfc ,„]0

=
riling d*rj every Monday.

_

Capital PrwMfvatlon Fund intarnational

1* rue Akjrlogen. LuxrmDOura it 18.
Cap Press Fd *10.40 Q

J’
—

Commodity Advisory Svcs (lo**) Ud
48 AthOI SL Douglas, loM. 0614-20845
CoroftFFAc 55.71 58 03 .... —
CommftFd 51.71 5« 03 ... —

Next dealing dale May 21.

Green St. St Hclicr. 0534-70334
U.S. SFd 310.517 + 0.003 —
£ Sterli no Fd _ £5.383 +0.001 —
Swfr Fd SwFrZo.349 ... —
lap Yen Fd Y2.095 302 + 0.279 —
Deutsche Fd DM20.672 +0.003 —
Managed Fd 310.288 +0.003 —
Olleant

C Irtcar Aar 30 9.643 .... —
Dunvoat Ltd
PO Box 857. Grand Cayman, BWI.
NAV Marl 3157-87 —
EBC Trust Company (Jersey) Lid
1-3 Scarle 5t St Heller Jrrtey. 0534-36331
laleraatteaal Inane Fund
U.S. SDoShtA 31.3549 + 0.0036 7.98
DaDilt 31.0201 +0.0027 7 98

MxdCurShtB 51.1459 - 0.00 35 S.41
Do Dlst 30.9264 -0.0101 541

Eurotad Long Tn 122.S0 ... 7 87
Europe** Banktofl Traded Currency Food*
Income 310.21 10.516 — o.oSl —
Capital 510.21 10.516 —0.051 —
Stcrilnq Prices Indkatten only
income £7 41 7.63 +0.02 —
Capital £7.41 7.63 +0.02 —

• Offer prkei ine 3ti prelim Charge-
Fidelity International
9 6wid SL St Helter. Jersey. 0534-71696
DHrSvvxTst 3112.05 +0.06 9.65
AmValsCmPffS 3101.25 3 0Am Vail Com 364.13 .... —

_ Prices at March 30.
Forbes Security Management Co
PO Box 887. Grand Cayman. BWI.

London Agents 01 -639 3013
Gold Inc 39.32 9.02xd 14.3
Gold App 3643 6.75 .... —
Dollar Inc 38.23 8.54 1SJ
Framlmgton Overseas Fund Mngt Ltd
PO Box 71. Sl Paler Port Gventser.

0481-26541
O’xexs Gih 30.731 0.769xd +0.006 4.00
O'MasGth £0.526 0.553x0 +0JM8 4.00
Frobisher Fund NV
PO Box 1735. Hamilton. Bermuda.

NAVMV7 536.52 36.B9
8M

.

“ 5 7*SL
GRE International Invest Mngra Ltd
PO Box 194. 5c Heller. Jersey. 0534-27441
Mnq Cur Fd — £10.81 +0.02 —
Global Asset Management Corpn
PO BoxllS. St Peter Port. Guarniev.

048 1-28715
GAMWorldwide S1 14.21
GAMxrlca 31 07.xa
GAMuxi 301 BO ... _
FuturGAM 3103.22 .... —GAM Tyche 594.1 1 .... —
GAM Park Aw 399.38 —GAM Pacific 3110.34GAM Arbitrate 1114.41 .... —
Grimmson Mngt (Cl)—Barrington Fund
30 Oath Sl St Heller. Jersey. 0534-75151
IniMaylO 109G113.9.d -2.9 502
Grindlay Henderson Mngt Ltd
PQ Box 414, St Heller Jericy. 0534-74248

U.S-SercUlBrtFd.. «J 453 -0.a 412
JapanPtxxl 05J 483 -IJ i30
MatayiU ft Sngpre_.. MX 36M 8.U
Pxctflc licamr 59.0 4Zg -IJ 1.13
Pacific Re toy 705 75 « -L* I.U
Atolraliatt Fd. S3.9 36.fi -OJ }J»
mHdw.de Capdaf M 8 100 fi -IB 3.61
tocume >0.9 543 -02 4.99
Extra Incorae . B.9 9I.fi -11 6 89
Praferencr Share— 14.6 .... U.O
Equrty 79.0 fiti -1.4 *06
Profeutorari 376.9 401JM -it 2.56
Eqtxly Ex May 8

.

SX7.1 5WU .. 3M
Equity Ex Acc May 1. [915-4 9738| .... 358

Lewie ft Peat. Clarice (Guernsey) Ltd
PO Box 147. St Peter Port. Guernsey.
, „ 0481 23488
Common Fd 78.3 82.2 ... —
Uoyds Bank (ntetnationaf. Geneva
PO Box 438. Geneva 11 (Swlturlandl.

Dollar 599.9 103.1 .?*.V
24

|0®4
Growth SF95SJ 1017.0 1.2
Income SF297.5 JfHS 6.7
Poetic SF127.5 135.0 1.0
Uoyds Inti Money Maritet Fund Ltd
PO Box 136 St Peter Port, Guernsey.
. ~ . 0481 24963
Sterling date £10.341 +0.013 7-Od
Dollar Class 320.739 +0.033 5.410

Next dealing May 1 6.

Lloyd's Ufe (Isle of Man) Ltd
Bridge Hse. Castletown. loM. 0624 82*151
SAIF — —
Management Intarnational Ltd
Bk of B'mda Bide). B'mda. aog-295 4000
da IBFC 516.63 16.81 —
Bda IBFI 510 77 10.89x0 —
Prieei al May 4. Next dealing Mav 1 1

.

Bda IEFC 510.07 10.28 —
Bd*l£F»

,
39.92 10.12*0 .. —

Prices at May 2. Next dealing Mav 9.
Manufacturers Hanover Geofunds
PO Box 92. St Peter Port. Gmnwv.

0481 23961
LA Ine $104.61 104.63 .... 9.70
LA' 1** S' J2.27 112.55 9.33
MIT Inc 511231 112.89 4.60
MIT Acc 5132.95 133.63 2.70
Geotun* IntarnatHxui Reserves Ltd
Sterling 15.322 .... 7.44
U S. 5 510.701 B.5Q
?• Mac? DM20.7! 5 .... 4.00
Swiss Franc SwFrZO.412 .... —
Jao Yen _ Y2.D63 O .... 4.63
Managed Fd 510.646 .... &70
Marine Midland (Cl) Ltd
140 8'way NY 10015 USA. 212^40-1000
Queen) Hse. Dqn RO St Heitor. 0534-71460
int Currency 1.082.7441 .... —

Next tub dev Mav 17.
Samuel Montagu London Agents
114 Old Bread SC. EC2. 01-626 3434
ApolloMvl 103.6 112.4 .... 1.24

Fixed let Acc. 24*5 257,9
Old. Moray Fd.Ac. ITS* JSlfl
Hill. MtetFd. Acrn.I nao 229.4
toft Fxd M. Fd. Ace- 130.1 1060
Japan Fund. }«5 iS6J
Ntk AmwtcanFdtes- U6.1 .

322.2
Prop Fd. Acc.„ 176.4 W6
STpto tov. tec j>«5 3322

Far Parttan ice trite

Barclays Lila Aim*. C*. Ltd.
252 Romford Rd . E7.
BtoriajMrt-.
Equity Accra*,
Do. Initial

.

GiMdoed
tetoSS. ,
totrmabocul Accun
Do, Icrtkal

Maiagcd Accun.
0* iwu
Honey Ac
DO- InlUal

America Ann
Do UMlal
Australia Aoctxn
Do. Initial

Financial Acorn.
DpIoRlal,..
*50(7 Actum.
Do. Initial..

_

Croatr. Pat Accum
Do. Initial

State St Bank Equity HldgB NV
Car Mgt Co, 0 John B Gorslraweg. Curacao.

Net asset value May a S7.»
Taiwan (HOC) Fund
c'o Vickers da Costa Ltd, King wnaam St.NAVNT 5481 IDR value USS1J-I92-6
Target Trust Mngrs (Jnrcoy) IM
PO Box 194, Sl HeUer. Jinn, 0534 72936Man Cur Fd 100.5 106.3 ... —
Tyndall- Guardian Management Ltd
PO Box 1256. Hamilton. Bermuda.
T-G Amer 120.11 ... —
T-G Money 522.72 —
T-G Eurobond Si 5.83 —
T.G Commodity 520-71 —
T-G Mortgage C521.03 —
T-GOveneas 511.97 .... —
T.G Pacibc Y2.Z69 .... —
T-G Wall St S24.82 —
T-G Grid 59J4 —
United Funds Managers Ltd
16-18 Queens Road Central, Hong Kora
SAMI+T TO.Sd 11.00 — 0.21*" ’—
Yamaichi Dynamic Mngt Co SA

JPA03O HKSS0.3S
111JWA1S 16.08
July Fd is £14.1
MontFRNF 510.44
U6FIFBrZ9 S9.96

54.49
17.42
1S.30
10 47 ....
9.99 +0.01

Mgd Fd £11.0702 1 1 6237 + O.Di 54Mgd Ace £10 6662 11.1995 -+O.OOG1
Sterling Fd £10.2731 .... + 0.0024

-*c X10.K4S8 .... -+0-OQ21US. 1 Fd 520.625 1 .... +O.OOS9US 5 Ac S21.3745 + 0.0010
DM Fd DM SI.661 5 +0.0077SwFr Ac 5wFr5l 1 S79 .... +C.QD46
Yen ACC Y3.20* +1
GuinnoM Mahon Inti Fund (Guemaey)
PQ fltex 188. si Peter Port, Gucrnrcy.

, _ 04B1 23S06
Ctervmcv Deposit Sham
E£ l

l“'
521.110 + 0.006

Starling f!0.4fl2 +0.0O3 —
Yen Y516D 349 +0.701 —
Deutschmark DM SI. 372 +0.000
Swiss Fr SF40.38B +0.002 —
IGF Management Service* Inc
Co Remit ran PO Bax 1044 Ciymm Is BWI
Ooilm* Fd S046 a SOIMGoidFd 541.41 41,48 —
invaatiaaement AHentiques SA
MiW9n

S"i4"
-TR,i

-.
352 47?&

Jonlina Fleming ft Co Ltd
48th Ffoor. Connaught Centre. Hang Kong.
Cun-id (11,06 12 41 ... in 5
'Accum I 117.16 18 23 ... —
American »7.67 g.ifi , os
i Accum I

American
AieanAlcan *9.95 la 64 —
M*n Cur 19.JS _ _g o6 9 3
Lteard Broffforg ft Co (Joraov) LtdPO Boa 100. ST Helicr

. Jersey, Cl.

„ _ _ 0S34 37361
f^oGBd 1384.0* 1400.4 3 11.7LteBd FE 517 23 IB 34 l.MD helq Inc 10 10 10*1 —0.1$ S *Do Accum 10.53 10.61 -0.16 S.*

Not Wnstmoister Jersey Fd Mngra Ltd
23-25 Broad SL Sl Heitor, jersey.
County Beak Currency Fuadm
Dollar Cass 521.0005 + 0 0109 —
Strrllnq Class £10.8510+0.0070 —
Dutch Gldr OFI52.182S +0.Q14B —
D-Mark Cl DM52.1405 +0 0198 —
jap Yen a Ys.273.ea28 * 2.3400 —
Noreap Fund Managers (Bermuda) Ltd
Bank of Bermuda Buildings. Bermuda.

» 809-29 5400Amer T« B.51 e 89 —
Putnam International Advisors Lid

KiV.ric?*- L*H
*ss: ,

,

s
t
' v*.M 1^

IntiH Fund 558.61 .... —
***** Management (Cl)

nrawlSiS;Guernsey 0481 26741pc International Reserve
S»er»»g Cl 5.2 IS +0.004 7.42
Aurtrallan* A51 5.146 + 0.005 10.69
S"**”"* C539.05S +0.010 9.10
DutChGuilder DFIS2.I1 +0.310 4.48Danish Hr KrlSI 405 +0 040 9.36
Oeunciqmrki DM52.53S +0.010 4.30
Bef Fri (Fin) BFr910.31 +0.21 —
French Fr FFr17.30 +0 055 10.84HK Dollar HKS100 678 +0 0=9 9.M
Italian Ur* L40 904 + 19 12.95
Singapore 5 5567-71 +0.030 8.19

fi“!I“r£;f
nel S*Ft46 724 + 0.001 » 78

431.36 +0.010 9.59
Japanese Yen Y6 S34.44 +0.84 4.57

Dally dealing.
Schroder Mngt Servicee (Jersey) Ltd

0534 27561
Sterling £14.87 19 —
iJi, . S27 9698 —
p-Maric Dmsi.Sus —

.

3WI1I Franc SwFrST.9164
J. Henry Schroder Wsgg ft Ce Ltd
120 CheaDHM EC2 01-382 CODON«es*£ThrMay9 *41.50 -0.0J —
StandBiti Chartered Off Money Mkt Fd
PO BOX 122. Sl Heitor. Jersey 033* 74454
U-5. »Z 1.1951 >0 0167 Q*g
Sterling tl 0.5637 + 0.0060 7.«
SwiiiFranc SwFr40.7S76 +0.0088 2.28

DM51.5516 +6.0210 4 *6Japan Yen Y5.iB5.84S6 +2.I42J 4.97

IDA Boulevard Royal. Luxembourg.
1 1 .

DvnamlcGwThFd 5 10.04 — u.u7 —

ri Money Market Trust Foods

.

iJSSRhanlS
'« «"•**«**«

«1 Sfi Berkriev Sq. WLX 5DA. 01^09 663*
.70 s*« Pune . 8.00 8.28 timth Call
.33 The Money Martcet Troet

;fS UmUw
1Eta

>l« iBi
7-day Fund 8.3S 8.57 Bmth 7nav

.44 Oppenhamier Money Managftment Ltd

.50 GGCannqnSc, EC4N 6AS. 01-236 1425
00 Call Fund 60 6 0.22 Bmth Idav— 8.12 B-28 6mtl* 7dar
.63 HlgtilRtDAAOE 8.06 8.22 6mth lday
.70 Dollar 9.37 9-5B 6mtb 2d*y

Money Market Bank Accounts

Ah£1£ih££?
foi or Notice

1 Worship St. EC2A 2HQ. 01 -63ft 6070
134 ESS'S Atc 5-91 Qtr Cajj

34 ^on
T
h «3o 5.64 Mtb Call

5s
Bank of Scotland

tl 38 Threadtioedto St. EC2P «». mnrn« Ptoflue Aece B-6S 9 .00 ° Mte "call
Bnunma Gp of Inwitnwa Comawntea
29 Fiwoury Cirtul. CC2M SQL ’ _
Caur Ananx a 75 »ti 'mb? *c*h
Charterhouse Japrint PIC— 1 Paternoster Row. EC3M 7GH.
StorfgB" 8.5 6 84 Mrif ^Cill
UJ. Dollar TOO 10.62 Mth Call
Ce'"**!* M#fK» 5 25 545 Mte Call
Swim Francs to 2 O*. Mth C»n

d Japanese Yen S.7S SJ» Mtb Call
Choulartons

100 SOAUi’ey Rd. Altrincham, Cfioinlro YVA1—
' SOW Q61-92B 9011

2»*mteA«« 9.00 024 Mth C*«
,Q1 Dartingwo ft Co Ltd— Dartlnfllon. Tolnas. Devon TOO 6JE.

MwyMkiA«- B;75 1.0A
OB

°5«?
6a
c*H

Lombard North Central PLC
HJ'SSZ? ** Wi.A SON, 01 ^09MB

« BftlU"9 oa4 R^^
ll SiMdHsS^pfcM c - 1 ’

s suss&sf’tta o,".!,”,w ,
as

« f**8 * PriMpnr/RobeTt Romlng
9B 2B western Rjad. Romford RM1 TLB.

Is * ,S M*W“«
57 29-33 Prifttq*! Victoria St Bristol ISA 4BK.

Ate « JO B4S®
i5«w*Hin

Money Acc • 8 25 til Hr C8m7
61 Se*w«*«! r Wood It Co Ltd— 1 20 Cheqpwle, London EC2V

— » Y.KO°
,

mS?
B
C*H

OvrirBlO.OOO* 7.50 7-7G Ml* Call
tK><* ffe-IHIv *.4«»nw.

KSSSS .'A «l«tot*d on tiiq oasis ot a
100 nominal rate ler a given period out will not— ramairatito omween mnttv trt accmin'i

I
'"'fWta brtvtteh intritafi raMitL

sa T5£ annual Dmemaoq rate 1APR1 to

Td comnarable althnurii n wi>l only rewwn*
n? iS-iB*11*. atluaiiy ejnwd in a iw,*bj i merest rain are uMhanood. Notlfr

tetiads relate la tenattv- try* minima in
46 isme eases earlier aull unit, may b*
97 wuiWc at an m(«csl «jm.
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Barttan LMe A**.—Cant.
inunrlawD
Dp InWi
1'nwrrvri Tn. Art
Do MW
Man. Pern tecum
Dn (wiul

l Si*

Bsr
,
W 0
CO 4

Gat td* Prom, aom* ul>.8
DO MIM
Uiwi Vrn tecum
Do (Midi

MlMl
15.5 4

14101
1*65
97 I

•ni
2»*
?s? i

B22
3B1

CX WwqBmcut Ltd.
l6FinU»rvC«un. Load CttMTOJ 01628 8131

Stack Hmc Life Ah. Co. Ltd.
Ut>h Him Sl

.
Ctuliun

BUI XurM-kUn Ftf.MwMIut Fd
P»0|K«OfFdiwd intern* Fd
TaiIi Fd
i»nwfd
F»IM liKornr Fd
Wo-khndr Growth Fd
(Lrioard Frl

5n* inn, f, byte.W
ira lrtfmotoqy Fd...
NW Mm 6 Gen Fli
trerqy lot, Fd
Pacriic Bsun Fund

06*4005161

231.01
5».sX sjifl
JM97 Jjai
il*,g.i ms
IM Jl

"

GT. Plan Hgnd Fund
OT PtsHiqh VldFMI ,
GT Ptin Fa Chi Finn
GI Pun N Am Fd
t>T PtnUfbG.E.FM
GT Pie WrKMr Fnd
GT Primon Ritafnd
tT Pro rt-jn v« Fd
GT PmF.ii E JM Fd
GT Pm N Am. Fd
Prn Uk and General

.

GTPmWVktmdrfd
Finn I*

British MattoMd Lift Asm ranee Ca. Ltd,
Hartal (ft TttrataAHratk 00*4 414111

;i?j lManaqrd ..

Pngirrtr.n
Louity. . . .
hOemiliengl
FiMhkfM ..

Uuuwl Pwl Ciip-'.|l§Q
Property Pent Cap.

.

FiauiT Pt-ttv CJO.
imu Pmv Cs>
»»id int.Pfm.Cm.BmMAm Cop ..

127 (us 5
117 7

106 6'

129.6
129 9

IP
fTiflfttU Lib Graan
7 6. High SI, Pattm Bar. Mere. P. Bar $1122
t**KY GUi Mra* I J
Krtmt Fed. Apr** PWJ
Managed Pen Fund ...UTS 2
Property PmtFWia....

“

Inure Luka Fed Fund
Unujrt

GrtTurtfrWluerroi'
Indrra-Liakcd^

—

ew«»CM . ..
.

MKfUtndBk UarttM
MidUBd Bank MUU

1036

li5
fl

ffl

21l|

isa

io3J|+oS -
-i3 -

:

,1276 1H« 01
138 8 106: 07
137 2 IMS Ot
123 $ is;; .oem iff) -Si
llW 6 147 { -01 .

(]613 169 ( -0J
I17J3 1821 0* .

BIO 194 4 *12
7 1 197 ( 0.3

.167 B 170 7 *0
AttuA Uni*. «i

f

Asskumlooi GENERALI S.P.A.
117, FrfKIMcn SL. EC JM 5DY 01-4880733
imi. UaNwd Dim 1174.7 i*j9| . ( -

Central Ptrttott UYC Ins. PLC
CnutHOak Si

. Chethuq. Hfrh. WadUM" X J|Q71
Ptwfolfl Fit ter ..I 2790 j I

-

PorlloM Fd inn
| 225 0 | I

-

bHnMI (n aditcr* hp
Gresham Unit Ass. Ltd.
2-6. PrmctaC Woin Rd BXlianHl 0202 767655

Managed Fd
Monry fd ... . „
EtertjH
Fined lm fd . -. .

Property Fd ...

MLuugrd Pin. Fd
.

Equity Permon Fd. ..

Fired IM Pen. Fd _.

HtfiVMdPm Fd. .

Manny Pnwi Fd...

Properly PmuotFU

iSPB&Stf-

Growth ft See. Lift Ass. Sac. Ltd.

48. loMfmFnin EitlutW. £1 bEU 01-3771122

ssasshte-j-feu -
LMUri. Sen Ate. .p90 ? 195.

G. AS. Surer Fa ... (£11547 -
Gnanlian Royal Exchange
RoyM Etchant*. EC3. 01-2837101

I Olympic Way, Wembley HA90NB.
CuUrty Uwtfc.. K4341 -
Propcri* tjntt£;_ „ . £l7 62 —
Cuuily BondTEnec— }C2t*ill
Prap-BMiLiCc.. . K23M
tu BdJEwe/Um. .ES 74
?od C6»rt An - @7.4
7M M«n Inc/tec
2nd Property Acc.

fuu
1754

2nd Managed Act- ..J17S.9
2nd Depout Ace
2nd Gin Acs ...

.

2nd American Ace..
2nd Inti Moon Ate

-

ZMlidn tes
2nd Far £«u Aec
2nd EQ. PdGtMC. >
2nd Hr inc Pens!Act..
2nd Pm. Ptas/Acc ....

2nd Mgd. Prw/Atx

.

2nd Dtp. Pewjtst ;.J
Gdi PenVAcc.
2u*AnLp««fAet

—

1

Tndlld.MoMyPaiuAcc
2nd iKfc* PnxIAU.
Mfar UP PcaWAcc
L AES.I.FUEUF.2

Cmrem

1488

fe
J
9b9

ra
S9S4

ira.9
R90J

W48
1055
Mil
78.0
1545
•atoe al May 9

01-908 8876
OS* -

26.11 -ON
BH rfl
18S.4

U38 -0 21
IMS *D.9i
1576 »a«
Mt -MJi
17.1 Ml*

33L2 -2.5
-zi

di M195.6 *Oh)
111 6
119.7 -0.7
825 -0 5|

56C

Capital llh Ataunaca
CMUMd on Adfxem Page

CMeftalii Assurance Ftands

11 Men Stnet, EC2M 4TP. 01-626 1533

Oder jrtca aimtttie an 01-626 15X5.

City Of Westraiester Asm ranee
Smtay Haute, 500. Awtun BaulMsd.
CnUral UiBon Krynet MK92L

Whi Prap. Fund. —1992
Maaagrd Fond. -
E<*irt> Fund.

—

famdandFnad—....

Money FPM.._--
Gilt Fund
Naural Rn FA
PULA Fond ......
Sof Prop Unit-.

Sot. F«ra Umt Fund.
PBR Fund
SUN Flag Fd —
Pert onrt Unite,.--

Prupmy Bondi |31« 8 327 91

EKE Lmkrd bniMCa Ut
Mwaged hnual ..

Do Actum
Equky inUut -
Do-ACnun-
Find tot Initial

Do. Acorn.
Intfri. Initial ...

Do. Acnmt
NmMirrKjo Initial.

Do. Actum _
pKihcimup

.
634.7

Do Actum — 11163
indra-Udurd GW Imi
OoAuarti

Deposit Indial .. . _
DepoUt Aetam
BE FmPm Mam
Am Managed (Mai
Pent. Managed Ace...

Prb. Ewty Imual
P«. Emhy *«. _

.

Pent. Fad. fan. imual
Pens. Fired Int Act
Pens. Ml imtial

—

Pern laTLAcc. _. _
Cbttmd oa adtacrai Page

Hanaro Lite Assanmu PLC
AUed HxmbfO Clr. Swtndon. SN1 1EL 0793 28291

Sb®L—Si
Managed Ate —@767
ONeat Eamingt ACC.
GIR EdgedAM
American Ew‘ty Act
Ammon Man Mc_.J
Amersan Prop Act ._
Pen.F.I .Dro-Cap 1

ten.F.I.DeaAcc,
Pen. Proa Cap

1

Pen, Prep. Act..—

-

Pen. Mao-G«. .„
Pen Man Am

2444 -341 -

5S5.2 -ll -

Z33J -081 -

Jlfj
11846
6155

F«ai' OTiMiUt dSrt Id «• mmdmrut
Fa- Petition Prtcet Meme paoae 090B MUW

Smm (21 Pnw» are k» pobetnwd after 13.1980.
•jrrur. ill TMte are M wtcev for eardN gonctrs

Clerical Medical ft «ml life Awl SdC.

rq mew Pre.6mEdg.cra-.- 3?'2 24L0
U4 5

15U -03

1216 ..
1182 -a*

Pen. Eq Acc.-

7*J Pen Am. Eq.Cap—
iMA Pro. Ant. Eq. Acc__
qJt Pro F» Era Cap ....

11» Pea Far Era Acc. ....

210.8

864.1
W7
49J
1111

as
90 4 -01
3183 -0.1

104 0 -02
-07

Ttl Pen B S- A«
Wt PvoDA.F.Cao
fyyg Pro D AF Acc
gng Pen Morgaqe Cap

-

Jrt.6 Pro. Mortgage Act. .

2942 3090mo “

2126
966 NIT
fn.b 102-81

1% SI. lament 5*. SW2Y4LQ. i

Eatnrtfn leWkKdFwM 99aa
Casts Fuad 199.3

Do. Accuns -
Mnu>«Fnad(tMl-
Do Arcum - .... .

FiiM Inwrett Fd ten
Do teams
Uk Easily HiM hm..
Do. AMum
PropwtyFuMI«td_.

Drtrteat FnMIMl —

iMeyTSed Fd lint
L

sfertgrVd.T5T.ri
Do Acaint. r- - - ,

Pntes May Z IMt deaftnps on WMietite-

OtricaJ Medical Managed Fuads Ltd-
ISSi Jo»MlSwam.MWY410

SSmBm
fined latere
UK E tartly Fsnd
Pr>H>my Mind.

H«wts af Oak Benefit Society

129. Kw»*te. London. WC26 6NF. 01-404 0393

aas«fcjKi :..i
--

Henderson Administration
01-9305474 46 Fduluny 54. London EC2.

Contmued M adiaemt Page

HM Samuel Lite Aawir. Ltd.

NLA Tip, AddnconOr M. Croy

Srortty Fund
BnUthFund
International Fuad ..

SiS™-
lacemeHiMf
ProprrtySenrt A...
Property Unto J

Ftnonesol Fund lj

Managed Senes A....

Managed SenesC ...

Heart U«h
Migh VWd Ftand ,

Hoary SeriesA._—

l

BKBS-=r
Fused hb. Fund ...

Owe»»ri«nO...- —Jw?
indre InFted Faafl u.

Stock Each Fund-—4..|**> » "
PntnMwZ Umt droknge on

ComaaercUl ttnfon GteO|i
Si NWeirt, 1. UndfeduK. tC3. •

Sm adtaeear Page

01-9305474 J^“s£Td
Eiraprei Fund_ .

Haoiwl Rteakrti-i Fd
Far DM Fund.

ISsSfer
Ja^TeCA- . ...

fi

16851 -2d
366 6 -Z4
194 5

1S^
190J -Id
1896
1B7.C

is 'M
159 1 OiJ

1 4 --

1963
2123 '16
173.7

1664
’ -..-.1*64w -oa

issa-oa -

01-283 7500

PropertyA« .

fjoaensCap.
Managed Acc .

Managed Cap
Guerawrrd tec
Guvmured Cap
Eta>rtrAcc . .

faute.CiP.

Q02 6

Confedcntten Lite 1mu ranee Co.
.

SdOuweryLane. WUA1HE- -01-2420282 Fmed IM Act

PIP FuM

m-
PIP FuM - . -
PvuS Pen ML..
Sufioaord Men Pen.

GrtsupUaad.Pm -
filed M. Phi...

inlri LnferdPre .•

i •u|N n» i t a w* 1 —

InieMHawl PM— -

CrA Henson

Contbwntal life IimuhOI l*LC
MOOHigllSl.CraydesiCROOXN 01-6805225

See arfpcra Fa#e

Cornhitl lamwct PLC
57 Ladymemt. GaiWvd— - nus

« . Iboo
iGetaMhllavO.

Monsy Fd May 9

—

CapFdApru 15
G&S Spec Fd tefd 15

Credit ft Commerce Lite Ams Ltd
J4Sbecfcm»s8u(hGmrt«,W128S0. 01-7407070

1X2*0 1321
halD 1941

kss ss

isnt

Plied Int Cap
tntnrtl Secs tec.

—

indnidSect Cap. .

213J
173 5
4164
121

1

2262
17*1
330 C

267 5

229.1
186.7
10*1
98 4

SecuseCap Fd
EssiRyFoad

048968161.

s?atj:a _
38La -39 -
22lS *05^

Ppty Wad «P s<*. a;

gy. NM Wh Sr* J

BAh- ClepSefiteS..

.

BkirCMpSmte 3._.

stiub locwnr Senn 3

f
Cl Drpotit Fd. 1

Cl EoistyFd .

CCL Fined >nl Fd ....

(CL Maori Fd ACC
H--ndr*w Mana—

„

CtV Prop Fo .. 1142.0

Crescent Lite Assomnco Co. UA
lOGswarSl. EOmtavgli 0312258*9*

Meapt Smte 2 .

NUuva-O SmnS—
Global Srrtte 3 . ..

.

iS^LfW--:
Eqarty Pen. Smte 2.

GMEdtadj°m 5er.?
UaaavdfYn Ser.2
CaiA PrtAMO S*< dt2

x

F?
]W*2

Sl 2
pul
12157
D2L6

INSURANCE & OVERSEAS MANAGED FUNDS
Lloyds Lite Awuranee tout
Catiuusi Funtts—Senes A
Ameman May8
Australian May B- -

BriinB May 8J
CommnaiwMart. .

E lira IK Mayo- .

FarEattrmMmB
G4I May 8
6W*al Sirar May8 .
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COMMODITIES AND AGRICULTURE

India to lift tea ban

in next few days
BY JOHN ELUOTT IN NEW DELHI

Dairy industry still in a state of shockProblems of

more farm
credit

defined
By Nancy Dunne in Washington

AN EXPANSION of credit for
U.S. farm goods may boost sag-
ging exports but, at the same
time, create new problems,
according to a department of
agriculture “thinking paper”
being circulated.

The Reagan administration
has been under heavy pressure
from farm organisations and
some Congressmen to increase
funding for agricultural exoort
financing. But the paper notes
that many developing nations,
which would otherwise be prime
markets for U.S. farm products,
are already showing resistance
to assuming more debt.
The paper, not an official ad-

ministration policy statement,
says that while downturns have
occured in agricultural exnorts
before, the magnitude of the
current decline is unprece-
dented."
But it warns that the poten-

tial for total collapse of the
international payments system
is cause for continuing concern.

Since 1981, the net agricul-
tural trade surplus of the U.S.
has declined by more than
S8bn while the export volume
has dronoed nearly 12 per cent
The droD has contributed to
lower prices for U.S. farmers.
The U.S. share ofthe world

market for farm oroducts, value
terms, has fallen from a high
of 25 per cent in 1974 to 19 per
cent in 1980 to less than 15 per
cent in 1983.
The weakening of the U.S.

position in the world market,
says the paper, results from the
incapacity of the maior third
world imnorters to buy. the
annreciation of the dollar and
U.S. support programmes
With the dollar unlikely to

weaken and the foreign
exchange positions of less
developed countries not
expected to improve, the UJS.
is likely to have competitive
problems over the next several
years

THE INDIAN Government Is

expected to lift its five-month-
old ban on the export of CTC
(crush, tear and curl; teas
within the next few days.

This will allow India to start
moving rapidly towards the
export target of 215m kg which
the Government has set for
this calendar year. In 1983
exports totalled 209m kg.

The Government believes it

has achieved its aims because
domestic prices in India have
risen by about 46 per cent in

the year to March 1984, com-
pared with Increases of almost
100 per cent which the Com-
merce Ministry in Delhi esti-

mates might otherwise have
been introduced.

During the ban, the Govern-
ment has clamped permanent
restrictions on the tea industry
in an attempt to stop tea garden

BY JOHN EDWARDS

ALUMINIUM was the latest

metal to be hit by speculative
selling yesterday. The three
months price dropped by £22.5
to £938.75 a tonne.
The downtrend was triggered

off by the early weakness of
coppers and gathered pace fol-

lowing a report from the Inter-

national Primary Aluminium
Institute that total stocks of
aluminium rose in March.
The institute said primary

aluminium stocks in the non-
Communist world fell by 55.000
tonnes to 1.967m tonnes In
March.
However stocks of all kinds of

aluminium, including scrap,
rose by 32,000 to 3.823m tonnes.
Stocks are still well down

compared with a year ago, but
were considered to confirm that
production is now much closer
in line with demand.

owners selling their produce
below market rates and then
making extra profits in

secondary sale deals in India

and abroad.
The Government believes

these restrictions—involving
registration procedures and a

30 per cent ceiling on bulk teas
not sdd through auctions—are
essential If it is to go ahead
with $9G0m i£642m) expansion
of the industry planned for the
years 1985-90.
The Government will provide

about 5150m of this investment
and the rest will be raised by
banks which. It is argued in
Delhi, would be reluctant to
lend funds of such a size if the
industry was the subject of
widespread black market
practices.

Early major purchasers of
CTC tea, when the ban is lifted,
will be the USSR and Egypt.

Lead prices also came under
renewed pressure, reflecting
Improved hopes of a settlement
of the Broken Hill mining dis-

pute.
Reuter reported from Sydney

that the employers and unions
planned to meet to study recom-
mendations for a settlement put
forward by the New South
Wales industrial commission.
Three months lead ended the
day £8 lower at £313.75 a tonne.
Copper prices rallied after

opening on a weaker note.
Three months higher grade fell

to £1.017 at one stage before
recovering to close virtually un-
changed at £1.029.5 a tonne as
trade buying interest emerged
ait the lower levels.

However, in the U.S., Asarco
lowered its domestic selling
price for copper by 1 cent to

69 cents a lb.

Weak £
boosts

coffee

STERLING'S weakness encour-
aged a new wave of speculative
buying on the London coffee
futures market yesterday, push-
ing nearby positions to new
fii-year highs. July coffee
ended the day £59.50 up on the
day at £2,216 a tonne.

Dealers noted that one trade
house was a particularly aggres-
sive buyer but said they were
unsure of the underlying
reason for the advance.

• WEST GERMAN sugar
analyst F. O. Licht as cut its

estimate of world sugar stocks
at the end of this season to

36.63m tonnes, 1.24m tonnes
down from its February fore-
cast. At the end of last season,
in August 1983, the stocks total

stood at 37.94m tonnes.
In Brussels, meanwhile, the

EEC Commission authorised the
export of 60.600 tonnes of white
sugar. 12,750 tonnes under its

principal weekly tender and
47,850 tonnes under its supple-
mentary tender system.

• MRS THATCHER was told
yesterday that Common Market
farm ministers have the blood 1

of millions of starving people in
the Third World on their hands 1

because of their decision to cut

'

back milk production. Mr John
Walker, leader of the National
Dairy Producers Association,

I

added in a letter to the Prime
Minister that the Cabinet ** is I

singularly poorly advised in
i

agricultural matters.

• TWO JERSEY cows wore
I

wreaths as they paraded I

through London yesterday, with
i

farmers claiming they were
j

under sentence of death be-

'

cause of the Common Market's
decision to slash EEC milk pro-
duction.

• THE AMOUNT of oats grown
in the UK suitable for milling i

is not enough to meet the de-
mands of oat millers. Because
of this 40.000 tonnes of oats
had to be imported during 1983.

DAIRY FARMERS are still in a

state of angry shock five weeks
after quotas on milk were
announced. There have been
demonstrations in some country
towns, and much abuse of Mr

i

Michael Jopling, Agriculture

Minister, for having brought
back such a deal from Brussels.

There is also a great deal of

uncertainty as to the financial

effects. The Ministry is sup-
posed to be working out a

scheme for alleviating the
plight of special cases, defined
as those who for some reason
or other had not been in full

production during the base year
1983.
These reasons could be

disease, rebuilding a herd, or
expanding business. There is

also a swelling demand from the
smaller dairy farmers—those
who had not expanded since
1981—for some alleviation of
the quota.
They point out that the com-

mission offered an option of

either 1981 plus 1 per cent or
1983 minus 6 per cent as the
base year. It is understood that
the NFU is trying to set up a

consensus as to how the burden
could be equably shared.

In this exercise, the union is

undoubtedly looking at our
fellow EEC members and in
particular at Germany. Accord-
ing to a report in Agra Europe,
the Brussels-based intelligence
bulletin, Herr Kiechle. the West
German Minister of Agricul-

A COMPROMISE has been
worked out to restore confi-

dence and business activity on
the troubled three-and-a-half-
y ear-old Kuala Lumpur Com-
modities Exchange (KLCE).
The KLCE management is

believed to have promised mem-
bers that it will make way for
a new management team at the
annual meeting in June in
return for members abstaining
from passing a vote of no-confi-

dence at tomorrow's extra-

ordinary general meeting.
Seven broking firms which

lure, has announced a scheme
which will favour the smaller
producers.

Briefly, 1983 is determined as

the base year on which everyone
suffers a deduction of at least

4 pci* cent
However, for those with

annual deliveries of more than
180.000 litres—around 36 cows
—the basic cut will be 6 per
cent and for those producing
300.000 litres, it will be 74 per
cent. There are also penalties

for those who have increased
production over 1981. which
will bring the total quota deduc-
tion for a small producer who
has expanded to 9 per cent and
for one delivering more than
300.000 litres—say 50 cows—to
124 per cent.

Furthermore, the West
German Government will fund
a cessation premium of

DM 1.000 per thousand litres. So
a farmer who used to deliver

60.000 litres would have a
pension of DM 6,000 a year for
ten years.

British farmers are already
accusing the French of cheating
on quota allocations and at first

sight the French do seem to

fiave come off rather better.
Their cut will be 2.9 per cent
as against 7.5 per cent for

want the no-confidence motion
to be adapted have been sus-

pended of their rights as KLCE
members and thus will not be
able to attend the special
meeting.
The seven, were involved in

the default of 763 lots of palm
oil of 25 tonnes each, which
triggered off a crisis on the
KLCE in March.
The exchange had to be sus-

pended for nine trading days.
Since its reopening, trading
volume has been disappoint-
ingly low.

Britain and the Netherlands and
7.7 per cent for Germany.

This, the French claim, is fair

because their milk production
has grown less than that of the
other three. France also

managed to get granted another
lm tonnes of milk quota for

this year, thus will not have to

suffer its full reduction until

next year.

There is nothing underhand
about this. It is simply that

the French Agricultural

Minister and lus team is more
determined at representing his

constituents.
However, recriminations will

not conquer the effect of quotas.

What can farmers do? Simply
selling cows is no answer. In
any case, the price of freshly

calved cows and heifers has fal-

len t by 25 per cent since quotas
were announced. Established

farmers without outstanding
borrowings could wear this but
many of those who have ex-

panded on borrowed capital

could be severely stretched. __
I guess the great majority

will keep their cows or most of
them and try to cheapen the
cost of producing to their quota
limits. It would be sensible to

sell off poor performers for the
meat trade but there is a bit

BY ROBIN REEYES

THE MILK Marketing Board
(MMB) was accused of abandon-
ing its role as a dairy producers'
co-operative organisation at the
Fanners' Union of Wales
(FUW) annual meeting in
Abeiystwyth yesterday.

Expressing anger at the
EEC's milk production curbs.
Mr Roger Evans FUW milk
committee chairman, said the
board had put milk producers’
livelihoods second to other con-
siderations, notably through its

support for 12-15 per cent price
cuts rather than quotas.

of a glut on the market and
prices for cull cows ore down
about 15 per cent

I have already heard of some
labour being made redundant
but would not think it is yet
significant. It is also probable
that demands for rent Increases
are being quite forcefully re*
sisted.

Fertiliser costs cannot easily
be skimped. There . is scope,
though, for

.
more efficient use

of grass and silage. It Is per-
fectly possible to produce milk
on an all-grass diet but not at

the high level at which it is

produced with compound feed-
ing. It is probable that the top

1,000

litres of a 5,000 litre cow
yield comes directly from com-
pound feeding.

So a farmer would, fa theory,
need to cut compound input by
about 10 per cent to keep within
the quota. On total dairy com-
pounds of 4.9m tonnes that
would be around 0.5m tonnes.
This. I believe, would be the
minimum -reduction In total
compound demand whether
fanners In general choose to
sell off cows or keep their herds
and cut back on feeds. But the
average former would need to
save more than that so he could
well cut compounds by 15 per
cent or stop feeding compounds
altogether and mix his own
feeds.

Or he could, as New
Zealanders do, use nothing but
grass and still make a living.

This would have allowed the
“ big boys ” to continue expand-
ing while destroying the family
farm. “ Producers no longer
feel they can relate to the MMB
as a producers’ organisation.”
Mr Evans also alleged the

board had behaved "in a very
underhand way” in its efforts
to raise new investment capital
and to suppress the Little
Neddy report which had advised
support for quotas.
He blamed the " undemo-

cratic and iniquitous " mmh
voting system

Downtrend In aluminium

KLCE compromise offer
BY WONG SULONG IN KUALA LUMPUR

Welsh condemn MMB

Farmer’s viewpoint: By John Cherrington

PRICE CHANGES BRITISH COMMODITY PRICES * AMERICAN MARKETS

In tonnes
un leas Stated
otherwise

Metals
Aluminium...
Free MKt
Copper
Cash h Grade

3 mths
Gash Cathode
5 mtlis

Gold troy oz.
Lead Cash.-.-
3 malts

Nickel .....

Free Mkt ......

Palladium oz.
Piadnumoz-.
Quick advert..
Silver troy oz.
8 mtha.

May 10 + or Month
1984 — j

ago
May 10 . + or

|
Month

1984 • — I ago

.'£1X00 I |£l lOO

.l«T330/1iED !

S 1410/440

Oils I

Coconut (Phil) !$12wBO

£10874
l£1082.75
£1064
£1076
8378.75
£396.5
£331.75
-'£4896
!T7057e

k 162.00 *—0.75 *8158.25
S 384.26 ,+0.6 £270.30
5J00.S10

1 8310(018
643.90

p

656.90p

.•£1012.5
..!* 1029.5 -0.75
(£1012.6
,\£ 1023.96 +0.75
.|»373.75 +0.7B
.£307.5 —8.5
.*£313.75 -6
.£4988 1

.213(233c

jwou.fliu

»23.55p -2.10

'637.50P .-2.10

t

X
800Ov

+16 81127.6

I

;+10 . *

-
!+10 [8710
P-0.0 J*315.6

I
|

,
12106.35 0.15£ 100.55
{£147(00 I+0J6 £147.50
IIi26.eo-.-ojoeiae.ee

t I- I t

In cash „l£904O 1+8.5 £8711
3 months. <£9038.5 +3J. £8787
ungstan — 1883.51 i 1877.76

•olfram2S1lWb[»a5(89 -I?**1

,

88
inc... ! [£695.5 |+1 *691
3 mths. C675.S [-1 |£68B.6
Producer* ...]H050M090! ;»IDWn09D

Groundnut -

Linseed Crude!
Palm Malayan!:
Seeds I

Cdpra Phil. S770x
8ayahean(U^.):8336.7

Grains
Barley FuLSep.1
Maize

*

WheatFtrtJIy.

,

No 8 Hard Wlntj
Other * j ]

commodities! I I

Cocoa »hlp,t*j£2030 )+13 ;£1830
Futures Jly £1964.5 { £1776.5

CorreeFtJIy |£2216 |-5S.6!JU096.6
Cotton Alndex.i09.35c lifl.os :89.05c
Gas Oil June....[SB4a I+ 1.2S B244
Rubber lklk»... 73.5p ; +0.5 !77.76p
Sugar <raw j £l08w i + 0.5i£lll
Woolfps 64e...|473p KIlol |470pkll

I Unquoted, z June, v July, w Miy*
June. x June-July, t Per 75 lb flask.
* Ghana cocoa, n Nominal, c Cants
per pound.

LONDON OIL
The Gas Oil market opened about

51.00 higher but quickly dropped to

unchanged as the weak currencies

applied pressure. Later, a strong New
York combined with an easing oF the

dollar to push the market up and
keep it sioady until tha doss, reports

Premier Man.

SPOT PRICES

PRODUCTS—North Watt Europe
(3 per tonne)

Premium gasoline. J 269-874
1
+ 1.5

Gas Oil- - -]
238-242 —

Heavy fuel oil ....— 1 184-167 1
—

GAS OIL FUTURES
’

' lYMfdaysT+ or
;
Buameai

Month dose
|
—

(

Done

I
Latest 1+ or —

IUDE OIL-FOB (8 per barrel!

abian Light i28.30-2fl.35 +0.07
utlan Light ;27.45-27.80:+0.08
ab Heavy 126.90 27.00:+ 0.05
irtii Sea (Fort! 6*029.35-29.40, +0.1

8

irth Sea iBrent).. B9.4O-29.30 :
+ 0.06

rlcam Bonny Li 'htii29.SP-29.60. + 0.05

May
June
July- -
Aug
Sept
Oct. -
Nov.
Dec.
Jon
Turnover:

tonnes.

8 U.S.
j

:

per tonne (

239.75 + 0 248.75 -38.76

242.00 1+ 1.25 212.00 40.50

844.25
|

± 2.25 244.60-42.00
246.50 + 2.25 248.6D-44.BD

848.50 1+2.00247.76-47.00
249.50 ]-i-1.60:249.50

25X.25 +0.75IK1.26
852.50 (—0.501 —
254.50 i - :

-
1,483 (1,297) lots of 100

GOLD MARKETS
Gold rose SI on the London

bullion market to close at $373}-

$374. It opened at $360J*3fr9J
and was fixed at $370.10 In the
morning, and $371.75 in the after-

noon. The metal touched a low
of S369-3691, and a peak of

$3733-37**.

In Paris the 121 kilo gold bar
was fixed at FFr 102,000 per kilo
($370.83 per ounce) in the after-
noon, compared with FFr 101,800
($369.76) in the morning, and
$102,000 ($371.86) Wednesday
afternoon.

In Frankfurt the 12} kilo bar
was fixed at DM 33,265 per kilo
($370.76 per ounce), against
DM 33,335 ($373,511, and closed
at $373-373$, compared with
$372j-3T3i.

In Luxembourg the 12} kilo

bar was fixed at the equivalent
of $369.50 per ounce, against
$372.80.

In Zurich gold finished at
S37 1 3-372 i, compared with $372 i-

$373.

LONDON FUTURES
|

Vest 'days i +or; Business
close I — I Done

;

8 per troy
ounce

May..
June n4.28-74.40 ' -0-86,375.80-7 1.20

Aug !681.20-81.30 1.00,38 1.2D-7B.W
Oct '500.80 ' —

I

—
Feb. J.’.'ij04 .70.04.80 -0.651408.4800.20

Turnover 511 (534) lots of 100 troy
ounces.

May 10 May 9

Gold Bullion (fine ounce)
Close „..., 5373<; J74 <£270 270(91 i

Opening ' 8369 Ij 369*4 ijL268-26S1i)
,

Morning fixing..., S 370.10 <£C68.1BBj
Afternoon fixing

|
8371.76 (£269.169,

837844-373(4
8378lg-3?a
8372.65
8372.60

(£36814-26914)
(£268 Lg -269)
(£268.577)
(£869.473)

Gold and Platinum Coins May lO
Krugrnd |S3B3ij-3e4U (£8771, 277 Sj| King Sov
In Krug. '! 10714-1 981- (£143-14312) Victoria :

ia Krug. (5101 lOl-i,
1,10 Krug. IMl'4-42
Maple leaf S383>4-384
New Sov. 16875, 8BW
e NewSov.l852 s»-63ia

890 91 lg (£65-66)
_ . _ sov 890 911a (£66-66?

(£73-73(21 (French BO» S7K4-73 (£61(2-63541
(£29 J

i -30(4 1 ISO Pesos MaxS460-463 (£332(2-334)
(£277-2775,) *10O Car-Aust 8363-366 l£262la 2644.)
i£63>:-64i [280 Eagles 2596-609 (£4301,437121
(£381,-385,) [Noble i.PUL) 83951, -3994^30512 -288),

|

EUROPEAN MARKETS
ROTTERDAM, May 10

WHEAT—.{U.S. $ per tonne): U.S.
Two soft red winter mid-June/mid
July 151.60. Aug. 149.50, Sept. 151.50.

U.S. (WO northern spring 14 per cent
protein May 185. Juno TS4. July 182.

August 138.50. Sept. 177. Oct. 177.50.

Nov. 179. U.S. ihron herd amber
durum: May 190. June 184.50, July
183, August 182.50. Sept. ISO. Oct-

183. Nov. 185. Canadian one western
amber durum: May 196. mld-Moy/mid-
June 195.50. June SOS. Nov. 19S.

Maii»—(US S per tonne): U.S.
throe yellow May 161.50, June 160.75,

July 151 JS. July/Sept 169, Oct/Dee
14C sellers. Argentine Plato sflgst 152,

May 102. June 162 sellers.

Soyabeans— (U.S. S par tonne)! U.S.

two yafow Gulfports May 330.70. June
331.10, July 331 JJO, Aug 332.20. Sept

311. Oct 284.60. Nov 284.20. Dec 286.40,
Jan 290.1Q. Feb 294.10. Mar 297.10
sellers.
Soyameal—(U.S. S per tonne):

4 par cant afloat 213. May 218.50. June
Z18. Jufy/Sept 220. Oct 219. Nov/Mar
219.50 sellers. Pellets Brazil afloat 218.
April 220. May 215. June 216. July 217,
May/Sept 22Z. Oct/Dec 232 sellers.
Pellets Argentine afloat 216, May 216.
June 217, July 218, July/Sept 216
sellers.

PAMS, May 10.

Sugar—(FFr per tonne); Aug 1401/
1404, Oct 1470/1472, Dec 1570/1 RO,
March 1726/1730. May 1800/1815, Aug
1875/1895.
Cocoa— (FFr per 100 kg): May 2270/

2299, July 2310/ bid. Sopt 2375 valuo.
Dee 2272/2317. March 2225/2247, May
2265 bid, July 2270 bid.

BASE METALS
BASE-METAL PRICES were easier on
the London Metel Exchange. Copper
encountered Commission House selling
in early trading and fell to £1.017. but
subsequently rallied on trade support
and touched 0.030.5 before slipping
back to close at £1.029.5. Lead (ell

away following renewed speculative
selling end closed at £313.5 while
AluminJuin was finally £937.5. after
£936. in the wake of the IPAi stocks
figures.

COPPER
j

aim! |+ on p.m. i+ or
COPPER,1 Official r — Unofficial) —

f

months £3.540. Kerb; Three months
£3.540. Afternoon: Three months £3.540,
45. 38. 35. Kerb: Three months £3.540.
35. Turnover: 510 tonnes.

SILVER

HighGrde: £ £ : £ £

Silver was fixed 2. Ip an ounce lower
for spat delivery In the London bullion
market yesterday at 623.55p. U.S. cents
equivalents of the fixing levels were:
spot 860.5c, down 4.5c: three-month
884-Sc, down 4.4c: six-month 9l2e,
down 4.2c: and 12-mo nth 968.4c. down
3.4c. The metal opened at 617-820p
(850-853c) end dosed at 631V6344P
(B74JW7c).

SILVER ! Bulfion
per I fixing
troy I price

. l+oi[ L.M.E. Umji
! — p.m. 1 —

i Unotnal >

Gash™ 1004-6 -1.75: 10X2-3 :

3 months' 1082 .5 -245 1089-30 ,—.75
Settlorn 'ti 1006 ,-1 — ' —
Cathodes,
Cash

;
1003-4 .-3.5 1013 3 ; —

3 months, 1013-6 -245 1083-.S I+.75
Settlemt

i
1004 i-5 — —

Amalgamated Metal Trading reported
that in the morning three months
Higher Grade traded at £1.020.5. 21',

21.5. 22. 22.5. Cathodes: Cash El.006.
Kerb: Higher Grade: Three months
£1.022. 23. Afternoon: Higher Grade:
Three months £1.028. 26.5, 27. 28, 29.
28.5. 29. 29.5. 30, 30.5. 30. 29.5.
Cathodes: Three months £1.023. Kerb:
Higher Grade: Throe months £1.029. 28.
29. 30. 30.5, 30. 29. 28.5, 28. 29.
Turnover: 30,125 tonnes. U.S. Pro-
ducers: 69-73 cents per pound.

TIN
„ .

I a-m. :+"or] p.m. ~+ o
TIN

t

Official
;

— 'Unofficial) -f

COCOA
Futures opened quietly some £15

lower but attracted buying fnrerest
during the early morning and steadied
£25 to hold these levels through to the
closing call. Physicals attracted con-
sumer Interest for forward positions
but producers seen content to remain
sidelined, reports Gill and Duffus.

High Grde; £ > £ ! £ i £
Cash r 9095-6 j—37 9095-100 ;_3.5
3 months' 9C05-8 >-184 9080-1 1-4,5
Sattlom't-I 9096 —M 1 —

,
—

Standard. j ,

Cash- 90405 :—86 . 9035-45 +84
5 months. 90SS-B t—S8 . 90305 I+3J
Settlem’t 9045 -25 — :

Straits EJ 829.1 5
!
— I - t

Tin — Morning: Standard: Three
months £9.040. 35, 30. 28. High Grade:
Cash £9.090, 95. three months £9.065.
BO. Kerb: Standard: Three months
£9.035. 32. 30. . High Grade: Three
months £9.080. Afternoon: Standard:
Three months £9.030. 25. 31. High
Grade: Three months £9.081. 80. Kerb:
Standard: Thiea months £9,030. High
Grade: Three months C9.0BD. Turnover:
3.640 tonnes.

LEAD
j

o-m. !+ or* p.m. :+ or
LEAD | Official

j

— -Unofficial] —

t

COCOA

May—
July..—
Sept.
Dec—
March-
May...
July „.|

Yesterday 'i

Close + or Business- 1 Done
£ per tonne'
1930-45 '+9.0 11962-18
1964-6S j+lB.6| 1973-52
1960-62

1
+ lB.O1

1B69-S8
IBB4-OS *+ iI.O( IMS-18
1860-51 >+10.0 IB5S-32
1846-48
1830-46

+ 9.5 • 1965-SI
+8.5 I

-
Sales; 4.454 (4,060) lots of 10 tonnes.
ICCO Indicator prices — (U.S. cents

per pound). Daily prices lor May 9:
119.39 (118.00): five-day average tor
May 10: 120.07 (120.37).

COFFEE
Bullish chert patterns and reports of

cold weather in South America provided
the momentum for a vary steady ses-
sion. reports Draxel. Burnham Lambert.
Speculative buying became apparent
during a buay afternoon.

Cach J 313.5*!—.75; 307-5 ;—Bj
£ £

31S.5Jtl-.75i 307-8 '—5,
3 menthol 319.5-201—.5 • 313.5-4 i—

9

Settlemt i 314 |—

I

Lead—Morning: Three months £317.5.
18. 19. 19 5, 20. Kerb: Three months
£319.5, 20. Afternoon; Three months
£320. 19 5. 19. 18. 17.5, 17. 16. IS.
14, 13.5, 14. Kerb: Three months £313,
13.5. Turnover: 30.750 tonnes. U.S.
Spot: 2S-2B cents per pound.

COFFEE
j

Y
°£S£!’

y^ +- T Business
Done

1 1

ZINC

+ 50.5 8180-45
+ 59.6. 2220-55
+47.51 Z 180-40
+ 39.5i 8157-19
+ 34.0 8093-67
+ 37.5; 2006-85
+31.5. 197B-60

Seles: 5.370 (4,311) lots ol 5 tonnes.
ICO Indicator prices (U.S. cents per

pound) fob May 9: Comp daily T979
14445 (144.88): 15-day average 144.05
(same).

May 2195-98
July- 9815-17
Sept.- 8160-82
Dec— 2151-08
January..— 2005-94
March
May — 2001-80

1B7B-80

ZINC j Official
2Lm.

_
p.m,

Unofficial;t5r GRAINS
£ • £ I £ £

Cash 688-0 ;—8 I 605-6 1+1
3 months! 678.5-3 >—5JZ5

1 676-6 —1
Settlem t: 689 - * -

I

Zino—Morning: Cash £689. three
months £670, 69. 68.5. 69, 70. 72, 73,
72.5. Kerb: Three months £672, 73.
74. Afternoon

: Cash £696. 95. 96.
three months £675. 76. Kerb: Three
months EB76. Turnover 35.375 tonnes.
U.S. Prime Western: 52.75-53.75 cents
per pound.

ALUMINIUM

Business done—WHEAT: May 126.40-
4.30. Juply 128.10-8.00. Snot. 108.00-
7.90. Nov. 110 90-10.65. Jan. 113.80-
3.60. Mar. 116.90-8.75. Sales 2SO lots
of 100 tonnes.
BARLEY: May 120.25-18.5a Sept.

106.50-6.S5. Nov. 109.60-9.45, Jan.
112.40 only. Mar. 115.35-5.15. Sales
103 kits ol 100 tonnes.
Old crap wheat moved B5p higher

on stronger physical trade but met
profit-taking to quickly decline £2.20
before rallying BOp towards the close.
Barley was quiet but lost £1.75 after
early trades of 25p up. Now crops
eased slightly on country hedge selling,
reports Mmrpaca.

Alumln'ml a.m.
I Official“ K°

orl p.m U. or

|

Unofficial. —

t

WHEAT BARLEY

1 £
!
£ I £ l £

iSpot
|

914-5 ,-2«£| B17 -.S --21 .. I

3 month*' 936-7 j-28.Sj 938.5-9 -22.5 **“*•! 125.00

Aluminium - Morning: Three months
£945. 44.5. 44, 43.5, 43, 41, 40. 39.5,
37, 36. 36,5. Kerb; Thru months £937.5.
38, 39. 40- Afternoon: Throe months
£938. 39, 40. 40.5, 40. 39. 38.5. Kerb;
Three months £939, 40, 39.5, 39, 39.
Turnover: 25.200 tonnes.

lYeaterd'ysl + or Yerterd'si 4- or
Mnth. close —

I close < —

:-O.M, 118.50 1—1.50
—O.BB - -
—O.&Sj 106.35—0.«- 109.40

NICKEL
! 1

I i (

—
NICKEL e.m- f+on e,m.

|
Official : — (Unofficial; —

r

Spat.
|
3450-3

!
-81 1 3455-60

1

—ID
1 3 months

j

3535-40
j

-24 l 5535-8

July.,1 lBSM
8ept-J 107,98 J—0.85! 106.35 r-O.IS
Nov... 110.60 —O.W; 109.40 '—0.20
Jan.... 113.60 ,1—0.40 112.30 —q.jq
Mar-J. 116,70 I—O.M[ 115.35 .Lpjs

LONDON GRAINS—Wheat: u’s. Dark
Northern Spring No. 1, is per cent:
June 144, July 142, Aug 139.50, Sept
138.25 sellers transhipment East Coast
English Feed, fob: May 129, June
129.50 selleis East Coast. Maize: U.S.
No. 3 Yellow/French: May 147 sellar,
East Coast Barley: English feed, fob:
May 128.50 sellor East Coait. Sorghum:
U.S./Argentina/French; mid-May/mid-
June 138 quoted eff free out Real
unquoted.
HGCA—Locational ex-farm spot

pneea. Food barley: S. East 122.60
S. West 120.10, W. Midi 120.4a

N. West 120.90. The UK monetary co-
efficient for the week boginning Mon-
day May 14 is expected to change to

O.9S1.

PIGMEAT
Renewed buying interest pushed

prices above the recent range, which
encouraged further short -covering.
Absence of sellers saw levels steady
throughout the day end close on the
highs, reports CCST Commodities.

Yesterdays' Preiriou si Business'
Month i dose I dose • dene-'

p. per kilo (deadweight)

3 months. 637.50p 1-2.10. 644.6p +4.25
6 months. 653.20p 1-2^0 -
IZmonthE 684.nop —

LME—Silver (2.000 oz contract): Cash
630p (624p); three months 644.5p
(638.5p)_ Turnover: 0 (0).
Turnover; 73 (88) lots of 10.000 qzs.

Morning: Large three months 638.0, 39.
39.5. 39.3. Kerb: large throe months
640.0. Afternoon: large three months
642.0, 42.5, 45.0. Kerb: three months
large 643.0, 42.

June.-..;

ott":::!
Nov.. I

Feb
|

April. J

I1B.4
116.0
119.5
1S0.2
117.0
117.1

ns.a
114.5
118.9
119.7
116.7
116.8

115.0-114.5
1119.6-119.1
120.2 120.0
117.3-117-0

Sales: 188 (89) lots of 50 carcases
3.SO kilos.

POTATOES

-Yeaterdy'c
Month I close

Previous
close

Yestdey's + or
close .

— Business
Done

£
per tonne.

|

June 152JDM.70—1.10 1M.SQ-54.00
August 1M.7O-58JJ0 -a.90 155.70-52.80
October......15B.80-57.00—l.SD 158.70-57,50

Dec 'lS8.fiff-M.Sfl -1.50 —
Feb 160.50-61 jo —0.50 IB2.0ft-61.50

Apr 1160.60-62-Mi—O.ED 1S5.08-61.50
June.-.. :i 58. 1.10

Sales: 89 (72) lots ol 100 tonnes
320 (60) lots ot 20 tonnes.

SUGAR
LONDON DAILY PRICE—Raw sugar

£108.00 (SI 49. 00). up 50p (down 50c).
a tanna fab. Mev-June delivery- White
sugar SI 63.50. unchanged.

Prices initially gained ground on some
scattered trade buying ‘but later, after
the EEC granted a record high level of
over 42 Ecus for 60.600 tonnes, the
trend was reversed. reports C.
Czamikow,

No. 6 Yearday's; Previous
,i
Business

Con-
tract

|

done

8 per tonne

Aug ;156.60 56.aOil5S.80 5B.48 158.00-65.80

OCL. -..188.40 66.99. 188,00-68 .2D 1 16B.2IWS.4D

Dec 'J7J.40.7J.80' 17528-75.60 I74.48.73.S0

Mar. . . '199.50 93.60 191.00 34.06 194.00-91.40

May ......300.4600.80 WUKWra.OO 199.20

Aug 209.60-10.00 310.60- 12.IH.

—

Oct_
;;_L;;i

2ia
;;

TO
:
aT

;
4^Z£1jDO

:
24^ —

Sales: No B 2.092 (2.804) lots ol SO
tonnes,

Tate and Lyla delivery price for
granulated basu sugar was CP13-SO
(£213.00) a tonne for export.

International Sugar Agreement—(U.S.
cants par pound tab and slowed Carib-
bean porta). Prices to May 3; Daily
price 5.47 (soma); 15-day avsraoe 5.73
(5.82).

WOOL FUTURES
LONDON NEW ZEALAND CROSS-

BREDS—Close (in order: buyer, sellor.

bus/ness). New Zealand cents per kg.
May 425 buyer only, 425: August 443.
445. 443; Ocu 446. 451, nil. Dec. 454.
456. 454.

SYDNEY GREASY WOOL—Close (in

order: buyer, seller, business). Aust-
ralian cents per kg. May 567.0. 570.0.
569.5; July 578 0, 579.0, 580.0-579.0:
Oct 570.0. 572.0. 570.0; Deo 577.0.
579.0, untraded: March 585.0. 588.0.
u/l; May 593.0. 596 J), u/r. July 598.0.

601.0,

'u/e Oct 6910, 69BA u/l Sales:
13. . -

COTTON
LIVERPOOL—Spot and shipment sales

amounted to 50 tonnes. Few contracts
of note were secured but hero and
there useful demand was encountered,
chiefly in tha North American and
African styles. The call lor Middle
Eastern growths was negligible.

May found strong buying support,
hitting stop-loss orders above £250.00
to riso rapidly to £260.00 before falling

back. In the afternoon prices declined
further. New crops fell on long liquida-

tion and fresh selling as rain forecasts
became widespread, reports Coley and
Harper,

BiuunesB
Done

£ per tonne

May -... 249.10 - 245.50 1288.0-2453

Nov 76.00 i 80.50 j79.09-74.20

Feb ....I 85.50 - 89.00 W.DO
April... ,i 99.30

j
105.10 1100^0-99.1

May.. ..I 307.50 ! 113.00 ; —
Sales: 911 (591) lots of 40 tonnes.

RUBBER
PHYSICALS —The London market

opened steadier, attracted little follow^
through interest throughout the day end
.closed uncertain, reports Lewis and
PeaL Closing prices (buyers): spot
72.S0p (73.000): June 79.00p (77.00p):
July 7s.50p (77.50p). The Kuale
Lumpur June fob price for RSS No. 1
was 233.5 (233.0) cents a kg and tor
SMR 20 was 218.5 (216.0).

FUTURES—Close (buyer. seller,
business). RSS No. 1 £ per tonne.
June 720. 750. ml: July 720, 760, nil:
August 770. 760. 769: Sept- 776. 782,
780: Oct. 785. 791. 791: Nov. 797. BOO.
799: Dec. 805. 810. nil: Jan. 813. 820,
nil: Feb, 820, 830. nil: Apt./Juna
832, 852. nil: July/Sept. 550, 666.
nil: Oct./Dec. 870. 880. nil. Sales:
15S (115) lots ol 5 tonnes.

SOYABEAN MEAL
The market opened unchanged,

reports T. G. Roddick. Thera was great
selling interest from shippers who
helped ease the market by £1.50-2.00
belora commercial support emerged.

INDICES
FINANCIAL TIMES

May. 10 May. 9 .Wth agoiYearago

31 1.16 i 310.68! 304.73 271.76

|Bum July 1 1952-100)

REUTERS
May IK May 9 iM'th ago1 Yearago

1-— 1 1

1990.0 11988,8 ' 8000-5
,
160Q.2

(Bases September IB 1931-100)

MOODY'S
May 9 i May Wht'tti ago IYearago

1058.611107 1 .0 1077-9 1 1058 .1

(Base: December 31 1931—100)

DOW JONES
Dow

I May
Jonesi 9

-I-

. Month,Year
l ago I “ao

Spot :i5B-58 130,4 :i41.69ll44A3
Fut*a |130.31 1 13B,98j 143.5 1149,73

(Base: December 31 1974-100)

MEAT/FISH
MEAT COMMISSION—Average fat-

stock prices at repress ntaiive markets.
GB—Cattle 100.SOp per kg Iw (+2.02).
GB—Sheep 216. 92p per kg eat dew
(+0.30). GB—Pigs B7.64p per kg Iw
(+8.75).

SM1THFIELD (Pence par pound). Beef:
Scotch killed Aides 77.0 to S4.0: English
hindauartars 100.0 to 106.0, fomquortera
51 .0 to 5S.0. Veal: Dutch hinds and
ends 120.0 to 124.0. Lamb: English
small (new aaaaon) 100.0 to 108.0,
medium (new aeason) 98.0 to 105.0,
heavy (new season) 96.0 to 96.0: Im-
ported: New Zealand PL fnew season)
67.0 tq 68.0. Pork: English under 100 lb
53 5 to 59.0. IG'htaO lb 54.0 to 57.5
120-160 lb 48.0 to 56.0.

Imported produce: Tangors—Jaffa:
E. 20-8.60. Topaz—Jaffa: 4.90-5.85.
Karas—Spania: 2.80-3.40. Orangea

—

SpanU: 5.50-5.50: Moroccan: Mb roc
Laws 4.00-5 80; Jaffa: Valencia Lane
15-kg E6 5.50. 72 5.D0. 88 4.55. 100
4 40. 113 4 55: 20-kg BO 7 BO. 75 7.30.
88 6 20. 105 5.40. 123 5.40. 144 6.00;
Cyprus: Aprox 15- kg Valencia Lates
3 80-5.50: Egyptian: Valencia tales 2.60-
3.00. Lemons—Italian: carton 4.50-4.80:
Cyprus: 10-kg bases 2.50-3.60: Spania:
6- kg 1.70-2.00: 15-kg 5.20-5.50: Jaffa:
15-kg 4.80-5 85: Outspan: 15-kg 6 50-
7.00. Grapefruit—U-S.: Ruby 9 40-10.00:
Cyprus: 32 3.80-4.00, 40 3.BO-4.20. 18
3 50-3.80. 66 3 80-4 00. 64 3.80-4.00:
Jaffa: 20-Vo 27 4.80. 12 5 2Q. 36 5 60. 40
5.50. 48 5.60. Femelos-^Jaffa: 5.20-6.85.

COVEVT GARDEN. Prices for the bulk
of produce, in sterling per package
unless otherwise stated. English Pro-
duce: Apples—per lb, Cox's 0.18-0.30.
Ida Red 0.10-0.15, Bromley 0.21 J). 30.
Pears—Per lb. Conference 0.13-0.26.
Potatoes—Whites 5.80-6.40, Edwards
6.40-7.00, Bakers 7.50.9 00. Mushrooms
—Per lb. opon 0.50.0.70, closed 0.75-
0 90. Lettuce—Per tray round 1.00-1.40,
Cos dozen 2.20-2.40. Onions—Per 55 lb
9.00-10.00. Beetroots—28 lb round 2.60-
3 00. Swedes—28 lb 1.00-1.50. Carrots
28 lb 3.20-4.20. Greens 30 lb Kant
1.20-1,50, Leake—Per lb 0.16-0. IB.
Tomatoes—Per lb 0.45-0.50. Cucumbers
—Tray 2.50-3.00. CauJMowers—Kom.
dozen 3.20-3.50. Lincoln 2.40-2 8)
Spring Onions—Bunch 0.12-0.14. Rbu-
bartj—Outdoor per pound 0.10-0.12.
Radiates—Bunched 0.1443.15. Aspa-
ragus—Por ib 0.60-1.20. Celery—5 50.
6 00. Coursebos—Isle of Wight, par lb
0.50.

NEW YORK. May 10
Gold end silvor ahowed a firm tons

on rumours that a maior U.S. bank
is in financial difficulty, reports
Helndd Commodities. Copper also
firmed in sympathy with precious metals
along with reporih of tightness In
scrap availability. Aluminium was
under preeaura from technical selling
along with reports of good cosh avail-

ability. Sugar traded tower on the large
offer of white sugar at the EEC selling
tender. Cocoa was firm on reports of

the Ivory Coast's requests for shipping

ported coffeo values. Cotton was und
pressure on long liquidation ahead
the export sole* report. Heating i

was firm on concerns that sldppii
tankers which had loaded be Iran
Kherg Island. The grain complex can
under pressure on the lack of oxpt
business and mare favourable piandi
weather lor com. The soyabean com pi
wae firm on atrength to bean oil refati
tOpBood export activity and a tig

NEW.,YORK; ; .
•
;;

fiAVER Ejm troy emris/troy «
ALUMINIUM 40.0QP lbs, oanf/lb—— H-

'Close H&> Low --Pnro
May &0.60 — — 61.60
June 61.00 — 62.00
July 61.50 61.90 81XS 62.60
Sept 62-60 62.55 62.35 63.70
O+c 64.25 64.10 63.35 65.35
Jam 64.80 — — 65.90
March 65.90 — —

—

67.00
May 67.00 — — 68.10
July 68-10 — — 63.20
Sept 69.20 — — 70.30

[
COCOA 10 tonnes. 5/tonnes

Close High Low Prov
May 2610 2610 2590 2560
July 2627 2829 2585 -V57
Sept Z82S 2628 2685 2566
Dec 2545 2547 2510 2431
March 2513 MB 2487 2473
May 2S13 —

1

— 2473
July 2513 — — 2473

COFFEE " C " 37,000 lbs. cente/fb

Close High Low Prev
May 152.48 5JL55 50.50 50.99
July 150.46 80.50 48-55 48.18
Sept 146.E5 46.80 44.76 44.75
Dec 143.40 43.40 41.60 41 JS
March 141.05 41.05 39.75 39.38
May 138.55 38-50 38.00 37.65
July 137JO 37.50 37.00 38.05
Sept 136.13 — — 34.GO

COPPER 25,000 tbs- cente/lb

Close High Low taw
May 62.65 62.40 62J0 82.00
June 63.05 — — 82.40
July 63.70 63.80 83.00 6# 05
Sept 65.05 65.10 64.40 64,40
Doc 67JO 67.05 66.35 66.38
shm 67.65 — _ 67.00
March 69.00 68.90 68.40 68.35
May 70.40 70.25 69.60 69.75
July 71.75 71 .66 71.35 71.10
Sept 73.15 73.20 73JK> 72.GO

COTTON 50.000 lbs, cents/lb

Cose High Low Prov
July 82.40 83.20 82.35 83.25
Oct 79.00 80.00 79.60 80.10
Dec 77.14 77.40 77.06 77.45
March 78.22 78.70 78-22 78.80
May 78.76 — w-e- 79-20
July 78.75 — — 79.30
Oct 77.00 — — 77.70

CRUDE OIL (LIGHT)
42,000 U.S. gallons- S/barrab

Latest Kiph Low Prov
June 30.39 30-40 30,30 30.34
July 30.40 30.41 30.29 30.36
Aug 30.40 30.43 30J31 30.35
Sept 30.38 30.39 30.35 30.35
Oct 30.40 30.40 30.36 30.36
Nov 30.40 30.41 30.35 30.32
Dec 30.40 30.41 30.35 30.32
Jan 30-35 30-41 30J» 30.32
Feb 30-22 SW-S — 30.27
March 30M — — 3027

GOLO 100 troy oz. 3/troy oz

dose Hiob Low Prov
May 372.3 373.5 37Z2 371 J2
June 375J) 376.5 373.5 373

J

July 373.5 378.8
Aug 382-0 383S 3W1JB 380Z
Oct 389.6 381.0 388.0 387.7
Deo 397.6 383JB 398.4 395.6
Feb 4052 4oes 405JO 403.9
April 414.1 416.0 413.0 412.2
June 423.1 425.0 422J5
Aug 437.7 — WOW. 4MJ
Oct 441.7 — 439.7
Dec 451.4 — — 449J!
Feb 4612 — — 468^
HEATING OIL
42.000 U.S. oeUorat. cents/U-S. gallons

Latest Nioh Low
Jbm 82.00 82,10 80.66 80.39
July 80.60 80.70 79.50 79.84
Aug 80.95 80.95 80.05 BOM
Sept 81.75 01.75 81 20 81.29
Oct 82.70 82.75 02.00 ip yy
Nov 83.60 83.60 83.10 83J0
Dec 84.40 84.40 84^6 84JO

Sept
WeF”
June .

July
Sept
Doc
Jon
March
May
Jufy
Sopt

26Z0, 324. .. 258S

.

uTB.O 880.0 888.9
882.5 879.0
891J)
808JX
938.1
945.7
96S.0
994-8
M&5-S 1006.0

8730
894.0 978.0
910.6 896.0ms
944.0

823.0
•44.0

866.0 854.0
981 JO 979.0

989.0
10*7.5 1Q24.0 1024.0

2S66
861.8
866.5
875J)
892.6
919-3
928.7
947.8
967.2
987.6

1003.

1

SUGAR WORLD "11 "
112.000 lbs. cents/lb

Close High
5.59 B.81 5.55 5.71

Sept 5-97 8.13 BJBO
Oct 6.14 6.37 6.12 6.29
Jan 6.64 6.91 8J5 6.8S
March 722 7.50 727 7.43
May 7J8Z 723 7.60 %.76
July 7.96 8.15 735 sJm
Sept 8.25 8.50 8.40
Oct 8.40 8.86 AS 8.61

CHICAGO
UVE CATTLE 40JD00 lbs, Cente/lhs

Close Htah l*%y
June till 87JS 65.90 66.57
Aug 63.65 0627 87.45 S327
Oct 62.32 63-05 62.15 62(37
Dec 63.15 83JO 83.10 63.47
Feb 63.00 64.16 83.% 63.95
Aprfi 64AO 64.60 64J0 64.47

LIVE HOGS 30.00015*, Cents/Qre

June
Close Htah Low
54.90 85JO 64JO 54.97

July 58.47 50.80 SBJO 58.42
Aug 58.50 69.07 58J5 58.75
Oct 56.20 66JO 56.70 56JQ
Dec 56.55 56JS 66AO 56.75
Feb 58.77 57.07 56.65 56.8S
April &2.40 $3.00 52JO 82.*:
June 54J7 55JO 54-re 55m)
July 64.02 54.02 64.00 64.10

MAPLE 5.000 bu min, cents/56-lb bust

May
Close High Low
348.6 360-0 307.2 3492

July 346J 347.6 344.2 347J?
Sept 318J! 320.6 318.0 320A
Dec 296.8 299.0 296.2 299.0
IWarcb 306.4 307.8 305.0 306-2
May 309.0 311.0 309.0 311.2

PORK BELLIES 38.000 lb. oenn/fe

dose High Low Prov
May 66.55 88.25 6846 67XJ
July 66.45 88.20 66.36 67.72
Aug 65.65 87.20 65.50 66.47
Feb 76.80 77.45 70.50 70.62
Marc* 76.00 76.40 76.90 76.00
May 77.70 7820 7740 77.7S
July 38JO 79.10 78.50 78.65
Aug 76JO 76.30 75.30 76.00

SOYABEANS 5,00a bu min.
Mnra/60-ib bushel

dose High Low Prov
837.0 839.0 8284 827.6

July 840.6 846.4 832.0 836.0
Aug 824.0 829.0 8184 824.2
8ept 762.4 766.4 760.0 784.4
Nov 720.4 7244 719.0 7244
Jmn 730.0 735.0 7294 7^.4
Match 741.0 7454 7404 7464
May 708.4 751.0 748.0 763.4
July 753A 758.0 753.4 75S.O

SOYABEAN MEAL 100 tons. S/ton

May
Close High Low
189.0 191.0 189.0 189.1
195.1 197.0 194.5 195.1

Aug 198 2 197.7 195.6 196.1
Sept 193.2 194.0 191.5 TW.2

188.0 187.0 163.8 1WJ
Dec 187.5 1884 188.0 1S6.8
Jan 189.2 190.0 - 1880 IBB 0
Match 192.5 193.0 191.0 190.3
May 1N2 _ —

.

192.0

SOYABEAN OIL 60.000 Ib, cents/lb

ORANGE JUICE 15,000 lbs, eems/ta

Cless High Low
May 185.16 86.75 84.90 87.45
July 18625 87.00 84J5 86.35
Sept 194.16 84.75 83.10 B4.ES
Nov 180.90 81.26 79.10 80.00
Jan 179.SO 79.75 77.50 79.00
Mareh 178.26 79.00 77.50 78.0Q
May 177.75 77.25 77.00 77 00
Sept 177.25 — 78JO
PLATINUM SO troy *«, S/troy ea

May
Juno
July
Oct
Jan
April
July

385.0
388.3
389 J)

358.0
408.1
414.2
422.7

391.5
399.5
407Jd

413.5

Low

387.5
3974)
403.5
413.5

Prov
379.5
383 0
386.6
394.7
402.7
410.7
419.1

Close High Lew Prav
May 36.87 36.90 38.10 36-63
July 36.44 3648 36.68 98.17
AWg 35.10 asjo 34.50 .35.02
Sept 32.85 33 30 32.60 33.27
Oct 30.05 30.35 29.60 30.20
Dec 2842 28 70 28.00 28.65
Jan 27.95 2B2S 27.50 28.93
March 23m 28.10 27.50 28.M
May 28.10 ZB.37

WHEAT
5.000 bu min, oonte/60 lb bushel

Cksan High toe* Pmr
May 3604 3700 3654 389.4
July 344.2 347 4 3484 3444
Sept 344.4 347.6 344.2 344.6
Dm 350.0 361.0 368.0 387.6
March 367.4 370.0 307.4. 3874
May 371.0 3719

*rui rniua-i.) ic&gsi wng iaro
31.75 (31.00) come pdr -pound- Now
York lm' -882.0-87.0- (HM WWO) «nw
por pound.
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar firm in erratic trading
The dollar finished Steve Wed-

nesday's closing levels ia Lon-
don yesterday hut below the
day's fetighs. Trading was ex-
tremely volatile in relatively low
volume with the doilar-X^inerk
rate moving 90 or 40 points at a
time. Rumours of liquidity prob-
lems associated with a leading
U.S. teak tended to push the
dollar donrn Cram the day’s highs
hut its undertone remained Ann
with Eurodollar interest rates
rising by an average A of a
point.

The dollar closed at DU 3.7720
up from DU 2.7000 on Wednes-
day but down from a high of
DM 2.7968 as the market lacked
sufficient conviction- for the time
Swing to posh through the DM
2-80 level. Zt rose to SwFr 23840
from SwFr 2.277, against the
Swiss franc and Y229.1Q com-
pared with Y228.75. It was also
higher against the French franc
fit FFr 8.5225 from FFr 8.4823.
On Bank of England figures, the
dollar's trade weighted index
rose from 131.6 to 131.9.
West Geisnan and Japanese

central hanks were active selling
dollars in an effort to contain
the rise. In early New York trad-
ing however the dollar rose
sharply hade to DM 2.7825 and
Y229.65.
STERLING— Trading range

against the dollar In 1984 is
1*4948 to 13858. April average
1.42Z6. Trade weighted Index

THE POUND SPOT AND FORWARD

88JL aaglnst 80.1 at noene and
793 in (he morning and com-
pared with 80.8 on Wednesday
and 8&S six months ago.

Sterling touched an all time
low against the dollar of $1.3750,
having opened at $13780. It fin-

ished at a record closing low of
SI.3845-1.3S35, a fall of 50 points
from Wednesday’s dosing level
in London. It was also a little

weaker against the IXnark at
DM 33425 from DM 3.8450 and
SwFr 3.1650 compared with
SwFr 3.1675. Against the French
franc it improved to FFr 3X80
from 1X7850 hut eased to
Y317.50 from Y3182S.
D-Mark—Trading range against

the dollar In 1984 Is 2.8425 to
2.5535. April average 2X435.
Trade-weighted index 124J2
against 126.0 six months ago.
The D-mark lost ground to

most major currencies at the

Frankfurt fixing. The Bundes-
bank intervened heavily, selling
dollars to prevent the U.S. unit
moving through the DM 2.80
level as it had in the Far East
earlier in the day. Total sales
by the German central bank were
probably slightly below n50m,
including $78.03m at the fixing,

as the dollar rose to DM 2.7885
from DM 2.7769. This was the
largest amount of support for the
D-mark at any fixing since
December 9. when the Bundes-
bank sold S97.35m. A sharp rise
in Eurodollar rates following dis-
appointment at Wednesday’s U.S.
Treasury note auction, and news
that local strikes by German
engineering workers will start
Monday were the major factors
behind the dollar’s continued
strength. Sterling rose to
DM 3.8520 from DM 3.84 at the
fixing, and the Swiss franc to

EMS EUROPEAN CURRENCY UNIT RATES

DM 1.2183 from DM 1.2170.

JAPANESE YEN — Trading
range against the dollar In 1984

is 234J0 to 223.10. April average
225.13. Trade-weighted index
160.1 against 153.2 six months
ago.

The yen weakened against the
dollar in Tokyo despite some
intervention by the Bank of

Japan. This , was fairly limited
however, and probably totalled

less than SlOOm, mainly through
sales of dollars during the morn-
ing before the dollar moved
above the Y230 IeveL It touched
a peak of Y231.45, but then fell

back to close at Y230.35, com-
pared with Y229.10 on Wedneday.
A sharp rise in the average yield
at the U.S. Treasury 10-year

note auction to 13.16 per cent
from 11.7 per cent contributed

to the strength ol the dollar as

did news of the West German
engineering workers’ pending
strike. Movements of the yen
were closely linked to the per-

formance of the D-mark, with
DM 2.80 regarded as an
important support IeveL

ECU
central
rata*

Currency
amounts

gainst ECU
May 10

% ebanga
from

contra!
rate

% change
adjusted for
divergenca

Divergence
limit %

Belgian Franc ... ftftfffi 456689 +1.71 +1.61 ±1.5447
OsnUh Krona ... 8.14104 8.19398 +0.72
German D-Mark 2JM184 2X4487 +0.13 +0.03 -*-1.0642
French Franc ... 8X7456 8.88982 +022
Dutoh'GuUder ... 2.52595 2.52183 -0.16 —0.26 -*-1X964
Irish <Punt ...... 0.72568 0.780129 +0.61 +0.51 -*-1X699
Itsfloh Lire 1403.49 1378X5 -1.78 -1.78 ±4.1505

co £ in New York (latest)

May to
[

Prev. close

Spot 1S1.S820-383Q SI .3810-3820
1 month 0X6-0.29 dls 0.85 0.27 dis
3 months . 0.84-0.B8 dis 0.7B-0.80 dts
18 months* 3.65-3.75 dig 3.35-3.40 dis

Changes era for

weak currency
ECU. therefore positive change denotes a
Adjustment calculated by Financial Times.

£ forward rates era quoted
cents discount.

In U.S.

THE DOLLAR SPOT AND FORWARD

May-10
Day's
spread Close One month

X
p.a.

Throe
momiM

%
p.a. May 10

Day’s
spread CIc On* month

U.S. 1X750-1X870 1.3846-1
Canada 1X860-1.7370 1 .7955-1 .7965
Notblnd. 4X1-4X4 «2143Z
Belgium 77.90-78-50 78.00-78.10
Denmark 14.8Z-14.QB. 14.07-14 OR
W. Ger. 3X3V3-BR. 3S3V3J4V
Ireland 1 .2500-1.2640 USH-IOBD
Portugal 192.75-184.7S 13U5-1SU5
Spain Z14.75-Z18.2S 21U6-21B.1S
Italy 2357-2177 2382-2384
Norway IO.B64-IASCP3 1049-10.80
Francs 11.79^-1133 TI.7BVI1X0>z
Sweden 11.24-11129 11-28-11.29
Japan 316.7S-319.2S 317-318
Austria 27-00-27.16 Z7.07-27.13
Swftt. 3.15-3.77H 3.183.17

Bmgtan raw is for convertible
3npmontfa forward dollar 1.77-

OTHER CURRENCIES

3.25-OXOcdIs
0.28-038c dis
IVVo pm
16-20c pm
2S-3 ora dis
3-29-0X9p dta
IV\p* dis
98280c dis
128140a dls
11-14 lire dis
3 ora dis
n,-3^c (Ha
1-1V ore dis
0X0-0.7By pm
5**-4 gro pte
IVIVcpn

-139 0X2-0X7dis
-2.14 0X7-1 -08dis
3.13 34i-3>a>m

% Thres
p-a. months

—2.29 4*r8dia
—3-28 0X9-1 -06cfls

9.13 3V3p<n
—1886 330 6S0dia
—7X2 4084SBdls
-6.35 34-38dla
-4X1 9-Wrfll*
-3.18 SVWzdfS
-1.46 3V4MIB
in 248230pm
2.10 20>s-18pm

• 5X9 A-fdim
francs. Financial franc 78.55-/U.tS.
UCc dis. 12-month 3.70-3-80c dis.

—244
— 2-22
3.24

-1(*
1-03

-3.12
338

-12X9
-8XZ
-6.09
-3.58
-325
-1.42
286
269
5X8

UKt
Irelandt
Canada
Nathlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
Switz.

1.37581-3870
1-1010-1.1095
1X865-1X98S
3-1126-3.1410
S6.3S-68.75
10.16-10X1
27GS827965
14248141.00
165.78166-40
1706V1724
7XS7S-7X900
8.520OX.5B2S
8.14088.1730
228-88-230X5
19.46-19-61

H

2X81^2X960

%
p.a.

1X84&-1.
1.10881.1095
1-2375-1-29BO
3.1125-3.1145
6635-66-37
10.164-10.17
2.77182.7726
UR)-48140-90
156.881564)0
1706V1707J2
7.8675-7-8725
852088.5250
8.1460-8.1500
229.05-229.15

025-OJKJc dis
D.09-0.05C pm
3.02c pm-par
1.581.40c pm
l-2tjc die
1.404)80 ore pm
132-IJOpf pm
18160c dls
1870c dis

5V6 Fire dis
1VH ore dls
0.35-0.55c disM ore pm

—138 0.82-037dis —2-44
0.76 032-0.t2 pm 0.61
0.09 0X3pm-par 035
537 4.48435 pm 533

-037 13 dls -0.1B
1.36 4. 40-3.90pm 1.63
5.85 4.01-337pm 5.73

-833 160-640dis -935
-5.00 198225dia -539
-4.03 IS^-mdis -3.79
-238 2382.70dla -134
-033 1.00-1 -40dis -036
0.73 2.65-2.16pm 1.18
535 3.183.12pm 5.46
431 243-213pm 430
736 4JS-J.45pm 7.86

May. 10 E •
1

£

Note Rates

Argentina Paso*
Australia Dollar.
Brazil Cruxotro-.
Finland Marka—
Greek Drachma
KongKong Dollar

KuwaitDi'nartKD
Luxembourg Fr_
Malaysia Dollar..
NewZealand Dir
Saudi Arab. Mini
Singapore Dollar
3th African Rand
U.A.C. Dirham....

64.-2754X9
•1X280-1X300
2,081.7-2,032X1
8.0700-8.0900
160.70-161.10
10L7BB-I0X066

123.00*
0.4070-0.4080
78X0-78.10

•5.17303.1798
2.1330-2.1380
4.B6264X675
SX976-3.9040
1.7810-1.7840
’6.07103.0760

38X339X8 {Austria- —
1.1065-1.1070 Xefgium
1X65-1,478 toenmark.
6X680-5X700 Pnuioe
109X6-209.56 Wmany
7.8170-7X190 Staty -

88.60* Japan ......

bX9426XX9fiM Motherlands.
B6X5-56.Z7 Norway
2X9703.2985 Portugal.
1X433-1X460 Spain
3.52103.5220 :Swsden„
9.0975-8.0990 Switzerland......
1X860-1X880 United States- ..

5X7803X750 .Yugoslavia -

86X5-27X8
79.10-70X0
15.99-14.13
11.76-11.88
3.83 -3X7U
23503380
318391

4.30»4 4.S4S*
10X5-10.94
189-197

207t4-217U
11X1-11X8
3.16-3.18
1X7-1.39
185335

134-1 .01y pm
19.46V1947H 7.687.10gro pm
23835-23846 1.55-1.45c pm

T UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to tha individual currency.

Belgian rata is for convertible Irenes. Financial franc 57-45-5730.

CURRENCYMOVEMENTS CURRENCY RATES
Bank T~SpectaT [European

May 10 rate [Drawing Currency
X Rights UnitMay. 10

Bank of
England
Index

Morgan
Guaranty
CtiangesX

Sterling ...... 80.1 -10.4
UX. dollar.— 151.9 + 19.9
Canadian dollar.... 88.7 —3X
Austrian schilling- 116.7 + 3X
Belgian franc. 89.5 —11X
Danish kroner... 77.6 -6.6
Deutsche mark..,.. 124X + 7.6
Swiss franc-..—..-. 145.7 + 10.9
Guilder -
French franc 65.6 —15.7
Lira — 48.0 -13.1

• Salting reus.

EXCHANGE CROSS RATES

Morgan Guaranty charge*: avsraga
1880-82—100. Blank of England Index
(bass average 1375= 100).

Sterling.— —
U.S. f I 9
Canadians -'ll.13
Austria Sch 4i<

Belgian Fr— 11
Danish Kr_. 7
D’marfc 4
Guilder-—.-! 5
French FT...J 9*e
Ura. l 15)8
Yen ..... 5
Norwgn Kr J 8
Spanish Pta 1

—
Swedish Kr..
Swiss Fr >

Greek Dr'eh

SJ2
4

20i»

0.750796
'1.03715

120.3406
58.7875
•10.5600
18.89209
,334732
1837288
.1780.01
;a38.758
8.17793
;161.743
,8/17562
'2.37373
•113.418

, 0.583500
> 0.805697
i 1.04647
119.7917
! 45.6689
1 8.19908
! 834467
12.92183
= 6.88992
1 1378.55
;
185.431

1 6.35171
i 125.971
637449

1 1.84303
1 87.9660

•CS/SDR rate for May 9; 1.34530

May to Pound StTfing] ILft. Dollar Deusoha m’k IJapaneseYen
|

FrenchFrano Swiss Franc
|
Dutch Guild

|
Italian Ura Canada DoUar Belgion Franc

Poohcf Bterfing
'

' >. . 1X85 - 5X43 317.5 11X0 3.165
!

4.315 8363. 1.796 78.05
U3. Dollar 0X82 7. 2.772 229.1 8.623 2X84 1 3.114 1707. 1X98 66.36

0X60 0X60 1 . 82.63 3.071 0.624 ; 1.123 616.0 0.467 20.31
Japanese Ybn 1X00 3.150 4.382 12.10 lOOO. 37.17 9X69 1 13.59 7443. 5X57 245.8

0X47 1.174 3X56 269.1 10. 2.682 3.657 2003.
i

1.522 66.14
Swiee Franc 0,518 0X38 1X14 100X 3.728 l- 1.363 746.6 1 0X67 24.66

Dutch Guilder nwa 0.321 0X80 73.68 2.736 0.733 1 . 547.6 0.416 18.09
Italian Ura l OQO 0X23 0X86 1.686 134.4 4.994 1.339 1 1.826 1000 0.760 33.03

0X67 0.771 2.139 176X 6X70 1.762 . 2.403 1516. 1 1 .
|

43X6
Briglan Franc 100 1X81 1.776 4.925 406.8 16.12 4X65 ! 6.529 3026. 2X01 I 300.

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 10 Sterling
UX.

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Franc D-mark

French
Franc

Kalian
Lira

Belgian Franc
Conv. Fin.

\
Yen

Danish
1
Kroner

Shortterm—
7 days' notice

—

Month
Three months-—

-

Six months
One year

7ts-7J»

US
ssss

lOrl-lO*

103*11
10% -11

Stii*
12is-123a
ZSft.lBtif

lOta-lOS*
10lt-10T(
lOte-Urt

12 12rt
12S4-12K

5AXi*

iss*
ISit
6 J» 67t

Z5e-27a
2te-8Ts

m
Sre-Bi*
5tt 5tSt

Bi* sa*
6rt-6it

fiV-BM
61+65*

xiH-nat
11*»12
ll?«-12 i|

12te-12te
13i4-13ia

16-16
1614-1614
1519-1559
151(-16
16]g-1654
1719-1759

Ill4-X134
lli*-12
11V1214
1134-12U
12 12»2

125«-13l4

1 1113-12 •

;
llSe-1179

;

11**-12 :

!
lllB-lglj

[

. 1178-1219
( 12 - 12U

5*6*
5t*-6.v

tit*
6Sf 6 i*

’ 1H4-115*
' 105*-lll4
1 10S6 -1H8
• 105*111*
10 .4-1139

:
iii«-n».

Asian S (closing rates in Singapore): Shon-tarm 10V11 par cent: seven days 10VM per cant; one month 11V11V per cent; three momha n«u.ii»u per

cant: aUt months 12V1ZV par cure one year 12***»-12B» por cent. Long-term Eurodollars two years 13V13*. per cent throe year* 13V13\ par cent; four yeare

13V13V par cant) five years 13V-14 por cant nominal dosing rates. Short-term rates aia call for U.S. banka and Japanese yon: two days’ notice.

MONEY MARKETS

UK rates continue to rise
UK interest rates were firmer

1 Londoa yesterday in spite of

J to i per cent increase In
IK base rates. There had been
sme disappointment on the
DQouncement- with some dealers

oping for a full one point

3crease in order to offset further
pward pressures.
The Bank of England Increased

s dealing rates by half a point,

line with a half point rise by
tree of ihe four mam English

earing banks. Three-month
tterbank money rose to 9A-
li per cent from per

*nt while three-month eligible

mk bills were bid at 8ii-83J

UK Clearing banks* base

lending rate Mi per cent

(since May 10 and ID

tr cent down from 9* per cent
The Bank of England forecast

shortage of around £150m with

tetora affecting the market

iclulling maturing assistance

ad a take up of Treasury bills

•tether totalling £103m Mid
xchequer transactions draining

further £73m- On the other

and there was a fall in the note

rculaUon of £lOm and bank*

•ought forward balances £10m
>ove target .

The forecast was later revise

1 a shortage of around £2&0m
ad tho Bank gave assistance

FT LONDON
INTERBANK FIXING

London amratiAWc nxnta
(11.00 a.m. May 10)

a montea U3. dolftra

In the morning of £212m. This
comprised purchases of £lxn in
eligible bank bills in band 1
(up to 14 days) at 9* per cent
and film In band 2 (15-33 days)
at 9 per cent In band 3 (34-63

days) it bought £10m of eligible
banks bills at SIS per cent and
in baud 4 (64-91 days) £44m of
local authority bills at 8f per
cent and £I56m of eligible bank
bills at 8i-8tt per cent
Further help was given in the

afternoon of £S4m through pur-

MONEY RATES

chases of eligible bank bills in
band 4 (64-91 days) at 8} per
cent, making a total of £266m.

In Frankfort demand in-

creased for short term funds as
banks built up reserve positions
oq fears of a rise in the Lombard
rate. The amount outstanding
through this facility rose to
DM 8.5bn on Wednesday from
DM 7.1bn on Tuesday. Banks
were anxious to borrow at the
current rate of 5.5 per cent just
in case the authorities moved to

protect the D-mark against the
dollar by Increasing rates.
Upward pressure on rates was

also the result of some DM 3bn
of maturing currency swaps and
payment on the latest tranche
of two-year Government bonds
which accounted for a further
DM 500m. However, there may
not be any immediate move in
order to increase liquidity with
a further DM 1.5bn of Bundes-
bank profits due to be trans-
ferred some time this month.

May 10 Frankfurt Paris
|

Zurich Amst*dam Tokyo > Milan ' Brussels
j

Dublin

Overnight —
one month —

5X-8.6
8.8-0.9

ms
;12-1219 1

12-lBlg
(

12rir.lBT> |

12,V-12rg |

2-3
314-359

&h-5h
Bii-BA

6.59375
6.09375

’ Ibit-lfirg 7.60 :
101|-11

161j-167e 1158-1178 1238-1259
1 — — 1214-1254

Three months —
Six months

6X-6X
6XXX

3t8-4 6ii-6*
614-5*

0X1875 : 165* 171B • 1179-1219
;

1258-1278
— 11 :3-1219 !

127j-13)g

intervention —— 1134 !
— D7g —

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

*5SU°

Sterling
Certificate
of deposit

Interbank
Local

Authority
;
Company

deposits
;

Deposits
Market
Deposits

1
' Eligible 1 Eligible

Treasury Treasury Bank I Bank
(Buyi (Belli

!
(Buyi iSoffi

Fine
Trade
iBuyi

Overnight.
2 days node&~
7 days or
7 days notice..

.

One month
Two month*—.
Ihrea months
Six momha-
Nina months ...

One year

9*8 0iS
954 9T8
0^-03*

tax«a

7V8fi
9-914

BU-9*

9*4 -lo
10.104

104-10re

71*-7 3* ! 4-7te
«s^s8

; z
85, ! BJ4-85,

9 89S*
9U 94
9r’c 9S«

95*
1

9ii :
-

lOre -

1-84

8
9
9
9

84I9
;

8*5
'•

s1
!
-9 e-5

- ft 0
91'> 5^

firi-fiJr 8 ;S : 8s-8v 8 :1

- - : «>«-9a • 94.9.-V

9sa

,Local Autn.j Local Finance
| 9 Cert

j

SDR ECU
IneaoUablel Authority

j
House 1

of
J

Linked ' Linked
uepoaite ! Depostsl Deposits Deposits

|

Depositsbonds

Did XI 2:4 ll ,
otter 11 74

6 months U.S. dollaia
_

t

Big 18 |.4 oner Id 13

9
9U
9*
9iS

lb,*
10,V

ilO.B5-11.QSj 9U-BI2 . 9A-93S
'I 1 .16.nji6 1 9Sa-97g - 9V9»
;w.5S.U.«5 9H-10rt: 9?8-9it
lt.fc.1U ’ lOia-lO* 9V»it
W.06-T2X5 1 -

,

-
j1ZJ6-12XSj IQii-lOh* 1 lOA-IO*

•

~
\ z \ z

fcoiig ram 'are the "SrawneiM

ia. round** to tea manat om
ntn, of th# bM and offered nmt
Siam quoted by Om tnMM to

reference banka at H am- eech
im day. The banka are CbMnal
nunaiar Bank. Bank- ol Tohyw.

eeha Bank. Banqw NMkMM do
, and' Monjan Cuarenty Treat.

One month 1 SJs-gi* ;
—

Two month* 9»4-?J
fc 1

—
Three month*.

|

“
Six month* I 1C-®!? i

—
1

Nine montliA...! ICHa-tOig
j

—
|

One year. roia-ioig . —
(

TWo years .

Thre* yaars.. .j -
1 ,**

j
l

Four year*. —
|

“
I _

Fiveyurm.. . I — I
**** —

fCGO Fixed Role Export Finance Scheme IV. Average Rate of interest

period April * to May 1 1984 (Inelus.w): 8 934 per com. U>col authorities

and linanco bouses seven day*' notice, others seven days t»cd Finance

Houses Bata Hate {published by the Fmenco Houses Amaociat.on): 9 per cent

from May 1984. London and Scottish Clearing Bank Bates lor lending

9-9V ocr conr. London Deposit Raw ter sums at seven days nonce 5V6 per

cant. Treasury Bills Average tender rales ol recount 8.5426 per cent. Cert rt,ceres
“ Ta* Dopomt {Scries 6}. Deposit Of tlOO.OOO and over held under one month

9. per centT ona-threa monte* 9»» thrao-x.a months M percent: s.«-nmo

nwatea 70 par cane nipfc-W nwntlta UM. par cant. Under CKXXOOO 9 act cent

from May 10. Deposit* bald under Series 4-5 10 por cent. The rate ter sH

deposits withdrew* ter c«b 7 par cent.

MONEY RATES

NrW YORK (Lunchtime)

Prims rate 121-

Broksr loan rate 12.121*

Fed tends 11

Fed funds as intervention ... —

Treasury Bills

One monih
Two month
Tr.icc month ....

S<a month
One year

Treasury Bonds

TbO year
Tnree year .......

Four year
Five year
Seven year
10 year
20 year

9-30
9.63

9J8
70.74
10.22

Mi
99»a
97*4
95*4
96=*
99^
SO*-*

Eurodollars weak
Events in the U.S. continued

to have a major influence on the
London International Financial
Futures Exchange yesterday,
and volume on life was a record
15,152 contracts. The U.S.
Treasury 10-year note auction on
Wednesday was regarded as very
disappointing, with the sharp
rise in the average yield leading
to strong upward pressure on
Eurodollar interest rates in the
cash market. Dealers suggested
that apart from leading further
support to the argument that
high U.S. interest rates are here
to stay for some time the rise
in Eurodollar rates also reflected
nervousness on rumours that a
major U.S. bank may be in some
difficulty. Three-month Euro-
dollars for June delivery opened
sharply lower at 88.21, but at
that level met with some buying
interest as one bank bought Into
the market to take profits on
earlier short positions. This was
fairly short lived however, and

LONDON
THREE-MONTH EURODOLLAR
Sim points of 100%

after the June contract touched
a peak of 8824 it closed at 88.16,
compared with the day's low of
88.12, and the previous settle-

ment figure of 88.39.
Rumours about a U.S. bank

kept the pressure on the Euro-
dollar market and encouraged
some swapping into Treasury
bills.

Gilts for June delivery also
opened weak at 104-28, although
this was fairly near the day's
high of 194-29. Fears that tnis
week's rise in UK bank base
rates may not be enough to sus-
tain market confidence pushed
the contract to a low of 104-18,

but it closed above the worst at
104-26, compared with 105-13,
without any sign of heavy selling
pressure.
The FTSE index was sold as

equities opened depressed on the
cash market, but there was some
support at the lower levels,
resulting in a modest rally as
traders took profits after the
recent sharp falL

FT-SE 100 INDEX
£2S p«r full Mutex point

Close High Low Prev
Juno 88.15 88-24 88.12 88-39
Sept 87.47 87.60 87X1 87.75
Dee 87.03 87.16 88.98 87.31
Match 85.68 86X1 86.67 86.98
June 86-34 86.46 88.34 86-64

Close Kipti Low Prw
June 108.00 108.30 106 90 109.30
Sept 108.85 108.85 107.70 110.30
Dec 110.00 110.00 109.05 111.30
Volume 1.182 (1.079)
Previous day’s span int. 403 (422)

Volume 8.749 (3,352)
Previous day's open int. 14.5Z3 (14,728)

THREE-MONTH STERLING DEPOSIT
£250.000 point* of 100%

Close High Low Prev
90 61 90.62 90.51 90.63
90.13 90.15 90.04 90.20
89.70 89.70 89.63 89.77
89X2 89-3Z B9.2S 89X1
88.93 88X9 88.93 89.07

June
Sept
Dec
March*
June*
Volume 2.302 (2.198)
Previous day's open int. 8.784 (9.121)
•£500.000 points of 100%

20-YEAR 12% NOTIONAL GILT
£50.000 32nds ol 100%

Close Hiqfl Low Prev
June 104-26 104-29 104-18 105-13
Sept 104-06 104-06 103-31 104-24
Dec 103-21 — — 104-07
March 103-07 — — 103-25
June 102-21 — — 103-10
Volume 2.617 1X232)
Previous day’s open int. 6,505 (6.390
Baal* quote (ctaen cash price of 13>4%
Treasury 2003 lass equivalent price of
near future* contract) 22 to 32 (32nds)

STERLING £25.000 $ per £

Close High Low Prev
June 1.3845 1.3860 1.3802 1.3860
Sept 1.3930 — — 1 .3940
Dec 1-4025 — — 1.4023
Volume 101 (644)
Previous day’s open int. 2JB34 (2.944)

DEUTSCHE MARKS
DM 12SA00 S per DM

Close High
June 0-3808 0-3616
Sept 0.3661 —
Volume 174 (45)
Previous day’s open int. 472 (450)

low rrov
0.3592 0X628— 0X678

SWISS FRANCS
SwFr 125.000 S per SwFr

Close High Low Prev
June 0X398 0X398 0.4398 0.4409
Sept 0X484 — — 0.4489
Volume 2 (1)
Previous day's open fait. 1.990 (1,599)

JAPANESE YEN Y12-5m S per Y100

Close High Low Prev
June 0.4368 C-4368 0X360 0X381
Sept 0.4430 — — 0X439
Volume 25 (16)
Previous day's open fait. 389 (386)

CHICAGO
U.S. TREASURY BONDS (CBT)
8% SI00.000 32eds of 100*,;

Latest High Low Piev
June 62-23 63-06 62-19 82-24
Sapt 62-04 62-13 61-31 62-05
Dec 61-22 62-02 61-18 61-22
March 61-12 61-23 61-07 61-11
June 61-06 61-15 61-00 6I-CZ
Sapt 60-30 61-07 60-24 60-26
Dsc 60-24 61-01 60-19 60-20
Match 60-18 60-27 60-16 60-14

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest High Low Prev
Juna 89.65 80.79 89.S3 89X8
Sapt 88X3 89.13 88.91 HR SR
Dec 88.58 B8.69 88X2 88X8
March 88X8 88.36 88X1 88.27
June 88.02 88.0a 87.82 88.02
Sept 87.78 87.90 87.71 87.80
Dec 87.58 87.68 87X9 87.60
March 87.37 87.38 87.30 87.40

CERT. DEPOSIT fIMM)
Sim points of 100%

Latest High Low Prev
June 88-33 88.43 88.25 88.41
Sept 87.67 87.75 87.81 87.76
Doc 87X2 87X7 87.15 87X0
March 86.84 88.90 86X0 86.95

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High LOW Piav
June 87X7 87.98 87X1 87X7
Sept 87.18 87.28 87.09 87X0
Dec 86.72 88.79 88.63 86XS
March 86.38 86.43 86XS 88.60
June 86.01 86.09 85.97 86.19

STERLING (IMM) Sb per £
Latest High Low Prev

Juna 1X880 1X910 1X806 1X840
Sept 1-3965 1.3280 1X896 1.3915
Dec 1.4065 1X070 1X990 1.4000
March 1.4155 1.4155 1.408S 1X0BS
GNMA (CBT) 8% £100,000
32iufc of 1007,

Latest High Low Prev
June 68-16 66-28 66-11 66-18
Sapt 65-11 65-21 65-05 65-12
Dec 64-14 64-ZS 64-10 64-14
March 63-21 63-28 63-18 63-21
June — — 63-00
Sept — — 62-15
Dec “““ 62-02

Following the grant of a licence
under the provisions of the Gaming Act 1968

TRIDENT CASINOS LIMITED
are pleased to announce the opening of the

CONNOISSEUR CASINO CLUB
at the ROYAL GARDEN HOTEL

Kensington High Street, London. W8 4R£
(Telephone 01-603 1155)

The Club will officially open at 2pm on
WEDNESDAY 16TH MAY 1984

Bnhanee to the Club is restricted to
Members and their bona tide guests.

Personal

SPAIN-
Driven

Partridges
EARLY NOVEMBER TO
EARLY FEBRUARY

ApPfy:

Major Neil Ramsay & Co
Aberfeldy, Perthshire PH15 2JE

Tel: 0887 20523/40
Telex: 76371

Art Galleries

AGNEtV GALLERY. 43. Old Boite St.. W1.
01-529 5176. EMMA SERCAENT

—

Drinks at Mllapote; Family and Friends.
1982-4. Until 1 June. Mon.-Frl. 9. JO-
5X0: Thors, untjl 7.00 cm.

ALAN LOWNDES 0921-7*78). Rttro-
ukcu** EvhibttkM. Crane Kalman GaJierv.
178. arompton Road, London. SW3.
Moa.-Frt. 10-6, Sals. 10-4. Tel: 01-
584 7SG6.

LUMLEY CAZALET. 24, DavteS St.. W1.
01-488 5058. NORBERT GOENEUTTE
(18S4-1884). Etchings. Drynolnts and
Lithographs. Until 18 May.

Clubs

EVE has outlived the others because of a
policy of fair play and value for money-
Supper from 10-3X0 am. Ditto and ton
musicians, glamorous hostesses, eacHlng
floorsiiows. 1 *8. Regent St. 01-734 0557.

WORLD VALUE OF THE DOLLAR
Bank of America NT & SA, Economics Department; London

Hie Table below givB* die rata* of exchange lor the U.S. dollor against various

currencies as of Wednesday. May 9. 1984. Tho Exchange rates listed ere

middle rates between buying end selling ratee ae quoted between banks, unless

otherwise indicated. All curTenciee ere quoted in foreign currency units per one

U.S. dollir except In certain specified areas. All rates quoted era indicative.

Bank or America. Economics Dept., E.M.E.A. London.
Eurodollar Libor &s of May 9 at 11.OQ am

Three months: 11*» Six months: 12

They era not based on. and are not Intended to be used ae a basis lor,
particular transactlone.

Bank of America NT ft SA does not undertake to trade In elf listed foreign
currencies, end neither Bank of America NT ft SA nor tha Financial Times
assume responsibility for errors.

ECU = SUS80B401. SDR1 ~ SUS 1.03949.
Sibor as of May 9 11.00 am

Three months: 11^ Six months: 12

COUNTRY CURRENCY
VALUE OF
DOLLAR

Afghani (0) 50.60
7X83
4.967

.1 Fr. Franc 8.52

Angola Kwanza
i

80X14
Antigua
Argentina.— -
Australia

New Peso if)

Dollar
Schillng

-
38.813
1.0981

19.51
140.00

Austria —

—

Bahamas Dollar 1.00
0.876B

1
Balearic la

|

Bangladesh
Sp. Peseta
Taka

155,30
23.75

1 Franc IC1 S6.3B2

Belize —

-

1 Franc iFr
Dollar 2.00

436.00
Bermuda — Dollar

tnd. Rupee
Peso (&>

1.00
10.99

2000.00
Bhutan

.

1.17B6
Brazil Cruzeiro .

1468.50
2.0969
0.995
7X293

Bulgaria Lev
Kyat i

Burundi-

Cameroun Rp
Franc

C.FJL Franc 1

118.038

426.00
1X947

155.30
Cape Verde Is ......

Cayman Is. —
Can- Africa Rep ..»

Chad

Escudo
Dollar
C.F.A. Franc
C.F.A. Franc

i

80.00
O.B5S
426.00
425.00
89.90
2.1791

Chile — 1

Colombia - Peso (Oi 96.70
Comoros C.F.A. Franc
Conge Pple Rep.of C.F.A. Franc

1

426.00
43.40
0.876B

Cyprus -
Czechoslovakia

—

Pound"
Koruna (0)

:

1.7446
6.45

Denmark Krone
Djibouti Rp. of Franc
Dominica- - E. Caribbean S

Domln. Rep-
{ pq&o {Si

Ecuador
I

Sucre lOj
SuareCai
Sucrefbj

,
Pound*iO)

1 Pound*Egypt-

El Salvador Colon
Eq'U Guinea. Ekuele
Ethiopia. BlrrtOi

Faeroe Is'd — Dan. Krone
Falkland Is'd Pound*
FUi Dollar
Finland Markka (4i

France Franc
Fr. C'ty in Af C.F.A. Franc
Fr. Guiana. Franc
Fr. Pac. la’d C.F.P. Franc
Gabon C.F.A. Franc
Gambia. — Dalasi
Germany iEi Ostmark (Ol

Germany iWi Mark
Ghana. Cedi (5|

Gibraltar. - Pound*
Greece Drachma
Greenland - Dan. *Xrone

30.1325
182.718

2.70
1.00
3.00

61.11
90.75
93.05
1X2E6
1.831
8X0

310.60
8,0951

10.1326
1.3868
1.0495
6.841
8.52

426.00
8.62

154.909
425.00
3.6064
2.776
2.77b
35.00
1.3858

108.77
10.15Z5

COUNTRY CURRENCY
VALUE OF
COLLAR

Grenada. E. Caribbean ft

Guadaloupe Franc
Guam UA 8
Guatemala — Quetzal
Guinea Biuaiu.— Peso
Guinea Rep Syll

Guyana - - Dollar

Haiti
Honduras Rep-
Hong Kong
Hungary....—....

Iceland
India -

Indonesia - ....

Iran—.—..——i
Iraq—

-

Irish Rep ............

Israel
Italy.
Ivory Coast
Jamaica —
Japan -
Jordon.

Kampuchea .......

Konya.
Kiribati -
Korea (Nthu

Lesotho.. -

Liberia—
Libya

Gourde
Lempira

2.70
8X2
1.00
1.00

80X604
83.7474
3.75

6.00
2.00

Luxembourg—
Macao— - Pataca
Madagascar D. R- Franc <21

Madeira Port. Escudo
Malawi Kvraeha
Malaysia Ringgit

i- j Rufiyaa (O)MaMlve ,x 1 Rufiyaa (M)
Mall Rp.. Franc
Malta. Pound*
Martinique - Franc
Mauritania—- Ouguiya
Mauritius. — Rupee

J Pe*o idlMexico
] Peso >e>

Miquelon.... Fr. Franc
Monaco — Fr. Franc
Mongolia Tugrik >0)

Montserrat. E. Caribbean I

Morocoo Dirham
Mozambique. Metlca (8)

Nambia S.A .Rand
Nauru la_ Aust, Dollar
Nepal Rupee
Netherlands Guilder
Netti Ant'lee Guilder
New Zealand Dollar
Nicaragua — Cordoba
Niger Rp._ C.F.A. Franc
Nigeria Naira
Norway-.- Krone

Oman, Sultanate of Rial

Pakistan Rupee
Panama. Balboa
Papua N.G Kina
Paraguay— Graunla to)

.... Dollar 7X155

.... Forint 46.10

.... Krona 29.86

... Rupee 10.99

... Rupiah 1009.00

.... Rial iO> B8.7B31

.... Omar 0.3109

.... Punt* . 1.108— Shekel • 180X95
Lira 1714.90

... OfJL Frsnoe • 420.OO
Dollar to) (7) 3.98

— Yen 229.00
... otnar 0.375

Riel
... Shilling 13X694
... Aust. Dollar • 1X901
Won 1 0.94

... Won 1 79BXO

... Dinar . 0,295

.... Kip : 35.00
5.71

... Loti |
1.2719

1
1X0

... Dinar 0.2961
2.2847

... Lux. Franc ! 56X82
8.1242

&B5.494
140.00

1.3483
2X974
3.93
7.05

852.00
2.2247
8.52
57.05
12.90

178.00
160.G7

8.52
8.SB
3.3655
2.70
8.46

41.077

2.2719
1.0981

18.10
3.1215
1.80
1.5385

20.00
426.00
0.7289
7.8365

0.3458

15.758
1.00
0.8643

160.00

COUNTRY CURRENCY

Peru Sol
Philpplnes- Paso
Pitcairn Is- NX Dollar
Poland - Zloty iOj ll)
Portugal Escudo
Puerto Rico U.a. ft

Qatar. Rtyai

Reunion, lie de la.. Fr. Franc
Romania. Leu <Oj
Rwanda Franc

St. Christopher.— E. Caribbean ft

St. Helena Pound*
St. Lucia— E. Caribbean 8
St. Pierre..— Fr Franc
St. Vincent E. Caribbean ft

Samoa iWestemj— Taia"
Samoa (Am.) U.S. 8
Son Marino— it. Ura
Saolomeft
Principe DR Dobra
Saudi Arabia Rlyal
Senegal.— C.FJL Franc
Seychelles. Rupee
Sierra Leone Leone
Singapore Dollar
Solomon Is... Dollar
Somali Rep Shilling
South Africa Rand
Spain Peseta
Span. Porte in N.i •. —
Sri Lanka Rupee
Sudan Rep— Pound*
Surinam .— - Guilder
Swaziland— Lilangeni
Sweden— Krone
Switzerland Franc
Syria — - Pound (O)

Taiwan— Dollar fO)
Tanzania Shilling
Thailand Baht
Togo Rep

—

- cj*.a. Franc
Tonga Is - — Pa'anga
Trinidad ftTobago Dollar
Tunisia ...... Dinar
Turkey Lira
Turks ft Caicos— U.S. 8
Tuvalu - Aust. Dollar

Uganda Shilling flat)
Shilling (2nd)

United Arab Emir.. Dirham
Utd. Kingdom Pound Sterling;
Upper Volta. C.FA Franc
Uruguay Peso
USSR Rouble
Vanuatu. - Vatu
Vatican — Lira

(
Bolivar (gi

Venezuela •
gofavar igi i9>

1 Bolivar i hi
l Bolivar hi

Vietnam Dong {0)
Virgin Is. Brit- U.S. S
Virgin Is. UX U.S. S

Yemen Rial
Yemen PDR. Dinar
Yugoslavia Dinar

Zaire Rep. Zaire
Zambia — Kwacha
Zimbabwe Dollar

VALUE OF
I DOLLAR

2969.74
14.02
1.5388

109.63
140.00
1.00

5.641

B.B8
4.64

88.8078

2.70
1.3858
2.70
8.62
2.70
1.6956
1.00

1714X0

43.6308
3.62
426.00
6.9B9G
2.60
2.0969
1.2304

15.8731
1 .2710
155.30

155.30

25.16
0.7692
1.785
1.271S
8.119
2J1847
5.S26

89.58
12.35
22.988
426,00
1.0BB1
2.409

0.

7soa
561.025
1.00
1.0981

289.65
317.40
3.6727
1.3868
426.00
50.88

0.7805
102.165

1714.60
7,50
4.30
14.13
14.13
9.9845
1.00

1.

Q0
5.10
0.342

S

137,1X6

36.1017
1.6611
1.1548

n.a. Not available, (m) Market ram. * U.S. dollars per National Currency unit, (a) Freemarket central bank, (o) Official rota, (b) Freomorkct Interbank,
(e) Commercial rate, (d) Freemarker, (si Controlled, (I) Financial rale. (9) Prtlereniial Rates (h) Non essential imports, {ij Floating tourist rota. (1)
Poland: Devalued 1st March by aporox. 11.9%. (2) Madagascar: Official devaluation against French Irene. March 21. (3) Dominican Republic: Roaring
Rato. (4) Finland: Markka revalued by 1 por cent, March 27. (5) Ghane; Olfieiel Cedi devaluation by approx. 14 per cent. March 28. (6) Bolivia:
Official 75 per cent devaluation announced April 12. (7) Jemoica: April 12, twice weekly auction—rate set by Central Sank. (8) Nepal: Moy 9. Rupee
oKieieily devalued by 2.17 per cent. (9) Venezuela: For debts Incurred prior to February 1383. For lurthOr information please contect your local branch
Ell tha Bank ol America.
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INTERNATIONAL CAPITAL MARKETS

FT INTERNATIONAL BOND SERVICE
tmnxab Pipe 5Vj 82

—

KM Bnk 5*i 94—

_

On by -(PA bd mb -Hi

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
foDowing are closing prices for May 10.

ELS. SHIAH
STRAIGHTS

Atoka Hoang 11* 94
Awrfcn Swtags 12 88
tomb Cam 11V* 90
tomb Ena 11* 95—
tomb Com 11* Bfl

Annin M Dev 1! B9
Bn* 01 Takyu 11* 90
Bmbbl D/S Rn 12 91
Unto 10* 88

Hoag Q/S 11* 99
DJLC. II* 91 WW
mix. ii* 9i m
Dmnfc bpn 12 91

Dnmrk ttngtoi 12* 93—
Digital Epji 11* 99 _
On* Mian 11* 91

EJJX II* 89
LEX 12 93
ELK II* 80—
aipufruu* II* 9G
Ercfiras 12* 91

Gao toe Ctah II 81 WW_
GUAC D/S to llm so
Grf C Vtoarn 12* 99
LLL 12 89
MM 8k tow 11* 89
tabu Bk Japn 11* 91—
tat Papn 0/S to 12 $1
ITT Foam 11* 89 WW
LTJLB. 11* 09
LT.C-8. 12* 90

Maqr 0/S 11* 91

Win Tran to 12 91

Mom* Cht 12* 9i

ktagra Gummy 12* 89
tod Sauna 11V, 81

Stem Emit II* 90
Mgpa Tto II* 9a
ton Sab Pra 11* 91

M Ofto

92* 93

97* 97*
91* 97
99* SO*
99* 99

92* 93*
93 93*
91* 91*
94* 95*
196* 95*
91* 92*
91 11*
II* 92*
S3 93*
94* 94*
-199* II*
91* 92*
93* 94

91 91*
Mflfc 91*
95* 95*
91* 91*
93 93*
am 99*
94* 94*
93* 94

92* S3*
95* 19*
96* 96*
S3* 93*
95* 99*
92* 93*
92* 93*
95* 96*
95* 96*
91* 92*
92* 92*
S3* 94

12* 93*

ty mb TiaH

-9* -1* 1358

-D* -2 1173
-0* -B* 1157
-S* -1* 13.14

-0* -1* 1122
•9* -1* 1198
-8* -1* 1144
-Q* -2 1199
-9* -1* 1131
-8* -IVt 12.42
-9* -1* 1350

-1* 1179
-9* —2 1195
-9* -1* 1151
-1* -2* 1137
-9* -1* 1148
-9* -1* 1143
•9* -1* 1115
-9* -I* 13.55

-B* -I* 1153
-9* -1* 1350
-9* -1 1199
-1* -2* 12.35

-9* -1* 1198
-8* -1* 1155
-B* -1* 1131
-8* -1* 1137
-8* -1* 12J6
-0* -8* 1133
-8* -1* 1177
-8* -1* 1139
-0* -Z 13.38

<9* -1* 13JB
-8* -I* 13.44

-0* -B* 1148
-0* -1* 1119
9* -1* 1161
-6* -1* 1185
-8* -1* 1133

HMd Baak 12 83

Yaw* Tstto 12* 89-

2D0 S3* 84 -Vk -1* 1117

1D0 15* 9W3 -I* -1* 1171

1 1h by -8* «n mb -1*

YEJI STRAIGHTS

Ann Dm Bk 7* 94

Eorafna 7* 94 —
Its-Ac 0m Bk 7* 83-
Nm Zaatod 7* 88

W«U Bank 7* 83—
Amp pica

98* SB* -0* 9 75!
SB* 99* -B* 8 7.50

188* 188* -o* -0* 7.77

19!* 101* -6U -0* 723
99* 198* -0* -8* 7.60

5J2 Hu wes-te; 5 B9 05* IN IN* 10/5 5 4.N
S-94 tea ty S* 94 ... .. 0* 91* 99* 23/8 1150 1BJ7

tan Led 5V. 99 S—.

—

0* 97* 98* 11/19 11.19 11.43

{katKimS Col 5U 98 0* 99* 99* 8/11 11* 11«
Scax Sen 5* S4 0* 98* 99 16/t 1118 1L30

Ybti Span 5* 37 D* 97* N* a/i 1L5S 1L78

75! 5ratal Kagdca 5* 2024 .... OVi n n* a/9 IMS 11.48

7J0 Tubgn 5* 94 i 0* SB* n* 1W ID* 1U8
Araaga pa dragt to by -8* an mb

bang* to by -B* an mb -9*
ctmemaiE
BONDS

Cm.

pka M
BEE flraam Scwvi 4* B5

O*
ORtr by

in o

U.S. bank fears and

rise in interest

rates hit Eurobonds

AMOmnl 7* 94

Ana Ml 8* 91

ANA1^^9Lj___

Daft Etatab B* 84—
Doom to to 7* 94
Lit 8 92

ELB. 8 91
bnm 8 82

tomb Deb SMB 8 91—
Hated Ac 7* 91

to State! Ba 7* 90—
Mop to 8* 94

Waste* Hvy 3* 88WW„
Wtudukl toy 3* 89W_
Boa toe 3* 89 WW—
Rpi toe 3* 89 M—
0.LL 7* 88 .

fate 0/8/ to 7* 94—
Hamate 0/5 to 7* 94—

. S.NXF. B* 83

» AMa Rb 8* 91

Watt Bait 7* 88

UMd Bak 8 03
WMd Bab 8 04

Amp pda A

band Bid I

IS 99*
100 100*
150 100*
200 97*
200 97*
200 58*
100 108*
200 39

250 99*
150 99*
100 99
150 99*
189 99*
158 99*
300 90*
300 84*
30 97*
30 83* .

100 09

250 98*
IS IBB*
100 188*
200 IBB*
100 99*
300 99*
200 99*
P to day -9*

dor mb Tkdd

+ 0* -0* 7J3
1 8 LOB
+0* +9* 923
-0Vz -B* 7.92

-9* —9* 7.58

-B* -8* 823
-0* -9* 722
8 -0* 118
-8* -8* 858
8 8 824
+1* -0* LIZ
-0* -0* 7J1
-* -1* 728
8 O 128
-1* -2* 144
-B* -0* 721
+1* +1* 196

+0* 7.49

-9* -9* 725
+9* -0* 727
-9* -9* 7A2
8 -0* 194
+1* -9* B2S
-8* -8* 7.67

-BVj -1* LIB
-9* -1* L14

b -9*

OTHEB STRAIGHTS

Bntfeta Col Hyd 12 S3 CS-
BriT Cal TH 12* 99 CS—
Canto Da 12* 99 CS—
ELL 12* 91 CS

latter 12* SI CS—
Hanoi Oty 01 12 90 CS.
Nett Bib 12* SO CS—
ELB. II* 38 ttU
Royal a Cm 10* SSECO-
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EUROBOND PRICES took a batter-

ing yesterday as short-term interest

rates rose, while rumours of a crisis

at Continental Illinois caused New
York bond prices to falL Dollar

bonds were marked down by ns

much as a point and D-Mark issues

by % point Swiss franc foreign

bonds lost up to K point

One Continental Illinois Eurodol-

lar issue was yielding 15% per cent

by the end of the day.

In the dollar sector two new float-

ing rate notes were launched, the

first for three weeks. Tokai Bank is

raising S15Gm through a 15-year

note with redemption options for in-

vestors after 10 and 12 years. Led
by Credit Suisse First Boston with

Tokai International, Morgan Gren-

fell and Salomon Brothers, the

bonds pay % per cent over the six-

month London Interbank offered

rate at par with front-end fees of

0.625 per cent. The issue traded at a

0.45 per cent discount

Portugal's state credit institution.

r»hn» Geral de Depositos, launched

a 560m, 10-year issue with put op-

Htf Bnk bowd 9Wi9gi

May 46
*9211

Protocol
9M06

Mflb
100X09

thins at five and seven years. The
coupon is & per cent over six-month
Libor, and lead managers are Mor-
gan Grenfell, Saudi International

and Sumitomo Finance. Despite the

hefty 2tt per cent front-end fees,

giving a straight-line all-in cost of

0.70 per cent over Libor, the issue

traded at only a break-even level

for co-managers.

Electricity de France's E75m bull-

dog bond, led by Kleinwort Benson,

has been given an 11K per cent cou-

pon at a price of 96.784 to yield

12.188 per cent-

Uec Izumi. the Japanese compa-

ny which produces frriewmimimtca-

tions antennae, is raising SwFt 25m
through a five-year convertible pri-

vate placement with an indicated

IK per cent yield. SBC will price the

deal on May 17.

LY IUF. BOND YIELDS r*>)
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The results forthe first quarterare setout below; these should notbetaken as providing a reliable

indication of the outcome for the year as a whole.

3 months to
31 March

1984
(unaudited)

£m

3 months to
31 March

1983
(unaudited)

£m

Year 1983

(audited)

£m

General Insurance:

Premiums Written 523.4 498.8 1,910.1

Underwriting Balance .. .. -101.6 -64.2 -209.6
Investment Income allocated to

General Insuranceoperations 54.7 47.2 204.2

General Insurance Result -46.9 -17.0 -5.4
Long-term Insurance Profit 4.9 4.1 17.5

1 Investment Income attributable to

Capital and Reserves 18.0 19.3 75.1

Share of Associated

Companies’ Profits 3.6 2.8 11.2

Profit before Taxation -20.4 9.2 98.4

Less Taxation 1.3 7.1 17.8

Minority Interests

(credit)
0.0

(credit)

0.2 0.4

Net Profit attributable to the

Shareholders —rl9.1 16.1 80.2

Earnings per share 10.1p 8.5p 42.5p

Capital and Reserves

(loss)

£1,604m £ 1,324m £ 1,652m

INVESTMENTINCOME
Total investmentincome of £72.7m

increased in sterling terms by over

9%; allowing for changes in rates of

exchange the growthwas6%.

GENERALINSURANCE
Premium income rose by 5% in

sterling; allowing for the effect of
currency changes, the increase was
over 3%. Details for the individual

operatingcompanies are as follows:—

In the United States the operating

ratio was 126.0% (1983: 117.9%). The
very poor result was mainly due to a

high claims frequency on commercial
multi-peril business, in part due to

weather, and a substantial worsening
compared with the First quarter of last

year in the workers’ compensation and
general liability accounts. Despite the

effect of weather losses there was some
improvement in personal lines due to

better experience in the automobile

business. Rate increases and remedial

underwriting action have already led

to a significant reduction in premium
volume in dollar terms; notwithstanding

this further measures are being taken

in view of the unsatisfactory results.

In Australia the improving trend

seen throughout 1983 continued with
strong premium growth, particularly

in commercial lines, and a further

reduction in the expense ratio. The
resultrepresentsasubstantialadvance
on the corresponding period last year,

which was, however, heavily affected

by the bushfire losses costing £3.4m
net.

Further heavy losses in Western
Europe and the impact of severe flood

claims in New Zealand accounted for

the deterioration in the Royal lnt
result.

In Royal Nederland the result

was similar to the first quarter last

year.

Experience in Royal Re’s pro-

portional treaty account continued to

worsen and particularly in facultative

and home foreign business there was
an increase in the number of large

property losses.

PancM .10
Pan**
ParkQti JO
PMTca
PaMi
PaUH i
PauMta

PayNa JO
Pavtf
FflMV.a TB
PaopE a
PWflt. .

toreopt

Pmtin 1
Hornet
PSFS
RmMat
PicSaoa
PteCata .60

Plant* BO
PtanSM 22
•PteT
PtcyM S

Pare*

Posts I

234 tH,

62 IS

442 18fc
33 1H|

287 Vht
590 151,

780 7h
14 111*

101 28*i
302 18

968 B*»

40 2
633 19

55 30
345 26V
18 2«|
386 3
2415 2B,
119 23

22 5%

141, M>,

lWi 13k
11^ 11i
13* 13?

13k 12% +%
18% 18%
10% 19% +%
27% 2?5 +%
14% 14% -%
3% +H
Nfc 10%
» 2S% %
1S% 18 +3
0% 9%

19% 20
25% 20 -%
23% 23%

22% 23

5% 5%

Smut
Sated JOh
SBjtor
SarelH OS
Subsni 134
Swnma
Swntif J2a
SunrSL a

Supfta
Santo a
S*oa
9iwW
Syncor

Senate
Syntrax

Syscon 31
Systo
Sytetg
S)«Q«il
Syam a JOH

5& CR.

'? 5
75 74

ffi 93%

«% +%

74% +%
M% +1%

94% +2
«* -%
7% A
214 +%
0% -%
8% +%
5i

£?*
3%
«%
6% +«a
8% -%
7%
IS +%

ttr 8%

k
-%

16% 4%
25%

TBC
TCAOb -O
Tacflfc %
Tambrri 3

r-T
mt “%

Tandon
TcCnn
RcniA a t
TatPiu a
THucrI 29
Tahptet

Trite

Wi 12%
8% 9%
52% 98%
23% 21
10% 10

12 « -

0%
52% +%
22% -%
10% +%

S, ft,

n +%
17% -%

Pan: 2 14% 14% 14% Tates • 25 20% X* X*
PwCanv 132 7% 7 7% Trim 5* 25 11 10% W%
ftocCm .12 13/ 23% 23 23% +% TattnO a 6 13% a is

Pran 34S 8 7% 7% -% T«dm 16 6% 5% 5% J|

PrtcCm 5
280 S. Sv3 +%

T«ft9
Taton

t 1

22

5/%
2%

37% 37% -%
2% 2%+1-W

8 23 23 23 -% Tm# 5Sa 11 17 10% 18% -1

ProdOp .12 377 7% 7% 7% -% TtWrtfd 11 8%
PregC -Tfi 73 32 31% 31% +% ThtWM 1J2 424 S/% -*»

ProplTf 120 109 13% 13% 13% Ttnrtoc 131 6
a U.

-h
Prawn 29 18% 1S% ISb ItinuTr 75B 28% *k

269

ik ft ft
+% Tmeffc 268 tt% «% +%

tyranun 57 Tlpnoy 1 ffi 8

QuestM 217 «% 4% 4% Toconi 3-1 2 XK 2
1

3-18

QuUCro 6 8 7% 7% TraJtAu 24 14% M% 14% -%

QuriM 81 W. 16% 19% +% IWBBc ai 1

ft
1 +1 -i«

OriSy 36/ 10% «% 10%
10 10

+% Tteffly 21 1*. «V -%
788 10% -% ISkCa c 50 53 23% 29% 29%

TudcDr <7 7% n» 7% -%
R-R TttrCly zr 5% 3 3

PPM* 58
RatiSy a
todTch
Rarioa

togpn a
FUnr 176

RayE 34
Huai a

EXCHANGERATES
Foreign currencies have been translated according to our normal practice at approximately the

average rates of exchange ruling during the period. The principal rates were:—
USA SI.44 $1.53 $1.51

Canada $1.80 $1.87 SI.87

Australia .. .. „. $1.54 $1.62 51.68

Netherlands Fls4.38 Fls4.07 Fls4.33

The pre-tax result has been adversely affected by £2m due to changes in exchange rates, the

underwriting balance being worsened by £3.7m with investment income and Associated

Companies benefiting by Cl.7m.

Premium volume increased by
almost 14% in the UK. The personal

and commercial property accounts
were adversely affected by the extremely

severe weather losses which are

estimated at £32m. Results overall in
the other major lines were somewhat
better than in the corresponding
period last year.

ROYAL LIFE INSURANCE
New annual premiums written by

Royal Life during the first three
months of 1984 increased by 55% to

£ 18.3m and new single premiums rose

by 37% to £22.9m. Endowment
mortgage business was very satis-

factory and sales of unit-linked

business increased by over 100%. The
long-term insurance profit of £4.9m
(£4.1m) represents a quarter of the
estimated contribution for the whole
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The deterioration in the result in

Canada was due to worse experience

in the commercial automobile and
general liability accounts. The premium
volume in local terms was virtually

unchanged.

CAPITALANDRESERVES
The figures as at 31 March 1984

and year end 1983 include the

Long-term Insurance BusinessReserve
of £225m first established at 31
December 1983.
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Under- Allocated General
Premiums Writing Investment Insurance Premiums

Written Balance Income Result Written
£m £m £m Cm Cm

Royal USA 206.1 -60^ 26.7 -33.5 218.2
Royal UK 358J3 -25.5 14.2 -11.3 139.1

Under-
Writing
Balance

Cm .

Allocated

Investment
Income
Cm

General
Insurance
Result

Cm
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